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■:•; " d -*A British extradition applies- 
•' • .■•■j-:- ■ t,l,n - fo r an - English -.born 

" J ' naturalised Irish .citrwu over 

;. • ~" rc ‘ the horn bing °.f Mr. Edward 
: ,• y~ t J' -Heath'* WHton- Street, London,, 
•■s-.^/^bome was rejected by the 
lor •• Dublin High'. Court yesterday. ' 

• ••'•* Hi’ 3 ' The claim by the' warned man.. 
7. 5 .,^'- Joseph Patrick Gilbootey... 24. 
r.^ ••••• lint ihe offence and*- others of. 

‘‘I'-t whit-h be wa 5 ' Suspected were 
political was accepted by the 
*•’ -- Si?; court after a 2 fl-miniite hearing. 

• *’■ Britain applied to him? him 

fcrjjj/ sent hack from Dublin under a 
' . ! M-ctinn of the Anglo-Irish Extra-. 

• Vr,/' dition Act. An extradition order 

.. '* JS s ran Led last December/ ’ 

■ Tn an affidavit. Gilhoblev said 
he was a member, of ttte IS A. in 
Great Britain. .The Anglo-Irish 
Grjminal’ '.Lay. Trfrisdictioh Act. 

- ire n^'r introduced earlier : thi; week. 

/ :r :j [-,vL s ’' permits terrorist ftiipucts lb face' 
; . ' 1 c court s where they arc a rrested 

-= — i n either psrtSBf. Ireland or in 

\ Britain — regardless of where 

- ' -! 2 . r i£ ; their ' alleged crimes are -ernn-- 

' : mitte’d. Birt this new law only 

■ applies tn offences committed 
.' after June 1. • . 

" “ -r Syrian Jets 

buzz Beirut 

, / Sr-Tian Mi? 21 fighters made low 
• •.: |p VP | passes over Beirut yester- 
day in a show of force which. 
: : was taken to. dri*e home the 

serious intent of Syria’s military 
- . tnlerventioti in. Lebanon. Left-: 

• _■ wing forces : . retaliated . with... 
• _ Tnachine-gun- .-fire: Meanwhile; 

.7 Syria- -informed France that- 

■ despite the presence of its troops 
- in Lebanon, it continued tn sun- 

port Lebanorr Independence: 
:. :n Page 5, Editorial Comment, Page 

: ---r 

1 overRhodewa 

. . . Mr. Konald BeagaxL - .fornie.r 

7. (kivfrnor of California,. appeared 
j;.; in suggest yesterday tbit were’ 
he elected- President he- would 
" consider sending. U.S. froops to 
“ - Rhodesia to avert civil -war. i 
Later, however, he was at pains 
tn state his confidence in the 
.. .j inevitability, .of black majority..; 
. '.T-- nile. Page 4' ' . - . . 


•--’EQtailJES were highly 
nervous, with priees. 'tending to 
follow the fate, of the pound in 1 
To reign exchange markets. The 
FT ' 30-Share Index fell 3.5 to 
36 L2 initially, rallied: to a peak 1 
ot 372.0 and drifted down Co i 


f F.T. INDUSTRIAL 
"ORDINARY INDEX' 


I JDMg 3. 1S7S I 

close a|r -367.1, a gain of 2.4 on 
Ihu : ' day. Gold mines, which 
opened higher on the outcome 
oflhe LMF auction, generally 
failed, to hold their ground. 
Their' index, after a. five-day 
rise; nf 33.4. slipped 5.3 to 186.0. 

♦ GfLTS recovcrcd from early 
losses, on the assumption, that 
nihriinnm lending rate will be 
unchanged 

9 .GOLD rose 25 . cents to 
^127:375. At the IMF gold auc- 
tion^lfie Bank for Intesraational 
' Settlements -is believed;: to have 
bought 2« per cent of the metal 
offered. Back J*age • -V :. .. . 

0 STERLING fell to a; hew low 
of $1.7015. rallied to 914BB0 and 
slipped to. -a, new : eln-dsg low 
oT $i.7037i dp., u V.' ■ 

the day: Found’s trade-weighted 
fiepr^iatiop widebetl. to 41.6 
.(4i.U % per cent;. ’dollar’s . nar- 
rowett to LD8 (1J7I per cent. 

• WALL STREET was up 2.05 
ai37L98 near Hie. close! 


BY PETER RIDDELL 

In another nervous and volatile day in foreign exchange markers, the pound 
closed U cents lower at $1.70971 after a fall of 2$ cents in the morning in the 
aftermath of Mr. Healey's ** don't panic " broadcasts on both sides of 
the Atlantic on Wednesday evening. 

Ti»,- authnritii'S \vi*iv fun in ihr mark>i a No appe.irN t#< a'.e staic:uf ,v q^r Parliament 
.hulriin? »o their lino or no ini- n-lli.-d rnrKvrii lli.il ci-riam »l r''iurn? jf!> ■ 'In- rffi'-,* «*n Mon- 
m^diiiSe acttnn and ihcr«* is m*i ih*.* majnr foreign holders ”i day No a-f-'in h.is heosi 
: in li(> ;tn> Kllicial rn- >ii-rhn^ I ■» la n«v- niieiu lako made ua wh ,, : |, ior Mr Healey .vit! 
ini.ii-aL'ptiK-nt for a rise in .idi.iniayi* »f :i ny si-^n-i nf a mal-e .in> kind of p.-nn.d 
Minimum Lending Rale u>day. -.usUimed rally in si art ■c.i.-Hiii.v mc-nt aonui ih- vurreney crisw 
Th ft ri - does, however, aiipcar lo ^ bile t ii<* polilii'al reiaii<m.- With rn‘\f ■' eer 
have been some support fji,m 1,1 ^ "'-"n uflicial holders Thf Chririv- 1 ! .■ r :ia- cancel led 

i hi- U.K. atilhoriiK-s for tin- aMparvnllj remain "iind. iIk-i r a visit he • in h.iv>- made 
tiiiumi m the inormn» ;illhmi”li J'j-. uicvilably been .;pveiilaiinn m day tu npi.:i f;..r(.*ry jn Sl el- 
any help was on a email scale a funding nf meic mersdale of pressure of 

eoni pared with ihr act inn t;tkcn. balantes i»> red live drj-rlKvilly u-oric i ju : j; a inch: clear «»Jf»- 
for example, daily tn March and s f'-‘rlin;4 ^ reserve role. Bui this eially l.’-i M-jh: that noihmy 
April: the extent of the use of not regarded as being nn sinister -n »:i*'i read inin »lus 
ei-niral bank swap facilities is. unmediaie ullieial a .yen da and and that m n.ick.ige is nemy 
j nf emirse. unclear -my chanye wuuid he a ma>sive prepared. 

v J^dT? w^h'av' 'lmeiventiiin ^Sd^nl p re t e \t 

L , „i. . u» lake on -neh j reserve role * 

by the Swiss National Bank tn . f , ..... 

prevent further appreciation of ‘ 4 .Mean i h ; n\ polmcji aiqu 

ll,, Swiss franc.- and lh..s nr„. Vn V, mU],!, V , mmt iMfnMS-.-d jrM.-nb } ^5lr. 

duerd souk- indirect beneliK fot v i. j ' ,V ' . I| . * . , Anthonj V. -.O- a i.nd Benn. the 
sterling b .. r . t \ . Enersy See:-:. re. accused the 

l.i.ike., ur.!ik.-li l.i-i niy.il Apart Consert-aiiv f.. : u i.f iupporline 
1 nVA/ftr f«; |,,, i a n-hunanfa. m reiartl .he - th0; . c v . h:i , rv ^n.hlin'- with 

Lower i;'' ^!> ‘ ,f 1 - K ; »'V Iht . pound - „s,nq ' ” ihin 


Pretext 


Mearr-.i hue. in* po-niCdi argu- 
ment irtcnsill-.-d ; t-sti-rdaj Mr. 


failed to produce an immediate in? a rise ihf.uyh the level .if . vhfll( . ‘.'. M 

reversal of the decline in the three-month Tre.-i-.uiv Bill rate? ih., nut h-.d tinmned 

exchange rate. The weighted yesterday suggested a pn.-sihl, 

depreciation widenud by half a increaseof a quarter in half a UlUllv f;iiil ^ Jn lu “ kl . a ,.,-jp ^ 


The continued nervousness of number of calls for an iminMi- Politics Tn-day Page 21 


to be held this month 
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: Berlinguer speaks 

. - at Pai'is raily ; 

' . 5 i Sig. Enrico -Be cling uec> Italian 
• Communist' Party leader, took- 

part m a mass itteetthg- staged 

- hy French . Communists in Paris 

ta last maht to publicise the 
solidarity of Western Europe's: 
two biggest Communist Parites. 

’ Page 7 . , 

Giscard runs up 
<}his own flag 

^President Giscard d’Estaing .yes- 
p terday started -Dying brs own 
i * "i $ version of the Tricolour above : 

l[ the El ysee Palace. ■•WbeOr palace 
’ vj’ staff ran up"the rBag, : Pansiens- 
. noticed that a Roman fasces was 

. f . , emblazoned on the central white. 
■IX r‘ ‘'wvstnp. thus stamping Giscsrrd’s 
; ' : J,! personal style" on . the Prcsidenv 

. filial reridence. ' ' 


#. IRELANiySX employers and 
unions ha vj^ agreed on a new 
national - wage pact after three 
jnontbs Df /hard bargaining. It 
>s believed' to provide for rises 
of.be tween £6 and £10 a week. 

Jobjs lost as 
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j Jockey su rprise 

Racehorse -trainer Dick - Hern, 
whose owners include the Queen, 
Lady Beaverbroak, Six. Michael 
Sobell and Sir Arnold Weinstoek. 
is to replace Joe Mercer with 
Willie Carson as stable jockey at 
the end of the -season. -Toe 
Mercer will continue tn hde. the 
Queen's horses from Ian Balding's 
riaWe. ; 

Briefly. 

West Indies were 275 ' for 2 in 
the first Test at Trent Bridge. 
Trevor Bailey, Page 2 

Yachtsman Mike. McMullen. 

whose wife died on -Wednesday 
while working bn his boat, is to 
stay in the Observer . single- 
handed transatlantic race which 
starts from Plymouth to-morrow,. 
Members or the Gallipoli Assbcia. 
tinn, return to-day to the 1915 
scene of heavy British and 
Empire casualties fighting the 
Turks. It is probably their last 
reunion pjlgrimage. 


building 

activity falls 

.• BUILDING RECESSION is 
^blamed .. for a decision by 
'Associated ' Portland Cement 
Manufacturers to make produc- 
-tion. cuts-, and dismiss 500 
workers. "Back Page 

• NATIONAL ENTERPRISE 
Board- has launched its machine 
toot stock-biiiJding aid scheme 

: by -providing £5m. for the State- 
owned Alfred -Herbert group. 
Back- Page 

INTER-UNION BATTLE is 
. looming after the Eleecriepl 
-'Power '• Engineers* Association 
launched its campaign to recruit 
-professional-, engineers and 
.middle managers outside its 
traditional" field^-ip competition 
"with, other unions. Page 10 

• BRITISH CALEDONIAN Air- 

ways, recently granted rouies to 
Lima, Caracas and.. Bogota, is 
buying two U.S. McDonnell I 
Douglas DC-10 airliners worth, 
nearly £30m. Pap: S . ! 

« BRITISH INSTITUTE OF: 
MANAGEMENT will change its 
legal status so that it can seek 
to play a greater role in nationalj 
.affairs. . - Page 8 

CQMPAKIES , 

® BURMA H annual meeting in 
Glasgow to-day is likely to face 
-a .-can - by the Shareholders; 
Action Group for a special, 
report on tbe 1 sale or Burmab's] 
stake in BP to the Bank .of, 
England. Page 8 

"BRITISH -PETROLEUM net! 
income was halved at £ 20 . 2 m, 
■Iii'- the . "first quarter this year. | 
Page 23 and hex 


\ BY DAVID BELL 

PRESIDENT FORD announced 
lo-d:iy that the leaders of six 
major indu-itrialised nations have 
accepted his invitation to an 
economic summit ot the end of 
this month which will aim “ tn 
chart a course that will keep the 
recovery moving forward at a 
healthy sustained pace." 

Mr. Ford confirmed that the 
summit — to be attended by 
leaders of Canada. France. Ger- 
many. Italy, Japan and the U.K. 
— will be held in Puerto Rico on 
June 27 and 28. a week after the 
Italian elections but six weeks 
before the all-important Repub- 
lican Convention in- Kansas 
City. 

It was announced in London 
that Mr. James Callaghan, accom- 
panied by Mr. Anthony Cropland, 
the Fore'isn and Commonwealth 
Secretary, and Mr. Denis Healey, 
tbe Chancellor nf the Exchequer 
will attend t he meeting. 

The meeting is designed to 
continue the economic dis- 
cussions which began at last 
year’s Ramhouillet conference in 
France, and President Ford said 
that it would again cover 


financial, monetary and trade 
issues, hut would not go into 
details. 

" In the p 3 .s-r. world leaders 
have met to deal wilh crises, bui 
to-day's complex problems 
require that leaders meet lo 
avmd them." he added. 

The joint announcement issued 
by all tbe participating countries 
Ui-day marie no mention of tbe 
problem* of sterling or the lira 
but it noted ihsu discussions will 
cover “ problems of mutual in- 
terest. including the progress of 
participating countries' economic 
recoveries and the current 
phase of their cfTnrts to attain 
sustained economic expansion, 
financial and monel ary matters, 
trade, energy, and relations with 
developing nations." 

An hour after th c President's 
announcement. Dr. . Henry 
Kissinger, the Secretary nf State. 
Mr. William Simon. Treasury 
Secretary, and Mr. Alan Green- 
span. chairman of the President's 
Council of Economic Advisers, 
held a joint briefing at which 
they went out of ihetr way it» 
reject suggestions that the 


WASHINGTON. June 3. 

>unnni has been tinted to help 
Mr. Ford win his crucial battle 
foj- the Republican Parly 
nomination. 

Mr. Ronald Reagan, campaign- - 
mg in California, said it had 
•• crossed my mind " that there 
might be a political reason for- 
the summit. 

Dr. Ki<»inger said it hud been , 
planned for ihe past two months, 
and all three Cabinet officer 1 - 
agreed that it is necessary now 
because the pace of the world's 
economic recover, has been 
somewhat faster than wa,' 
expected at Rambomllel. It was 
therefore of great importance 
that shore should hv a Tull dis- 
cussion of the new phase the 
world economy is entering, and 
hnw best to avoid a recurrence 
of inflation in the months ahead. 

“The econr.mil recovery has 
come sooner than expected and 
has been stronger than expected, 
which brings with it the possible 
danger lhar renewed inflation 
could abort a recovery." Mr. 
Simon said, in echoeing Dr. 
Kissinger’s remarks. 


Japan GNP exceeds target 
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tPrices in pence unless otherwise 
indicated) . 
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BY PETER DUM1NY 

JAPAN'S GROSS national pro- 
duct, adjusted for inflation, grew 
at an annual rate of 14 per cent, 
in the January- March quarter, 
the Economic Planning Agency 
announced today. As a result, 
economic growth over the whole 
of the Japanese fiscal year 
(which ended on March 31) came 
out at 3.1 per cent in place of 
the 2.6 per cent, which had been 
forecast and which became pie 
basis for economic policy-making 
last year. 

I While Government expedilure 
made the running to a large 
extent, it was overtaken in the 
final quarter hy recovery of 
.consumer spending and a . 
per cent, rise in export earnings 
compared with the correspond- 
ing period- of 1974-75. This 
export performance can also he 
expressed as approximately BO 
per cent, growth at a seasonally 
adjusted annua! rate, front the 
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October-Docember quarter. 

Of the components of GNP. 
consumer outlays went up at an 
annual rate of 14.7 per cent, in 
the final' quarter and housing ex- 
penditure — an area of assidnus 
official pump-priming — is pro- 
visionally said to have risen 40 
per cent, on the same basis. To- 
gether these account for three- 
fifths of expenditure on GNP. 

The preliminary figures show 

Government spending tailing 
off in January- March. Current 
outlays were only 6 per cent. 

The Financial Times apolo- 
gises to its readers for the 
numerous misprints which have 
occurred in the paper in recent 
days, particularly in early 
editions. This has been princi- 
pally due to unofficial industrial 
action by one section of onr 
NATSOPA employees. 


TOKYO, June 3 

higher, and capital programme? 
rose 9.2 per cent, i seasonally 
adjusted annual rates i. 

The remaining question mark 
over the recovery, and more par- 
ticularly its staying power, is the 
failure of private in vestment 
outlays in pick up significantly. 
These are estimated to have 
risen only 2 per cent, on the 
same basis. 

Advance nuliee that Ihe 
Government had iis sums wrong 
in 1974-75 came earlier this week 
wilh the Ministry of Finance's 
disclosure that lax revenue came 
nut Slbn. ( 2.2 per cenu higher 
than estimated, at *45.S5hn 

Fnr 197n-77. the Government's 
target is 5.6 per cent, growth, 
hut already mart} private re- 
search pslahlishments have fore- 
cast that il will be significantly 
higher. 
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Scargiu | Party war 

says vote | ^j irea j ens 
may back 

pay curb | Labour Bi 


By Roy Rogers. 

Labour Correspondent 

BRITAIN’S , 23t>,unil miners may 
I'vnie oul in fa\uut of a further 
period of pay restraint when 
i hi- P-suli? nfi h«-ir secret pil- 
lie:u( ha I loi arc announced 
earl> m-\i week, said Mrs. 
Arthur Sirargill. the mililanl 
proideni or ihe Yorkshire 
miners and leading apponent of 
iht- proposed 41 per cent, pay 
polic>, as voting closed yester- 
fla>. 

K\en though the final count, 
by (lie Electoral Reform 
Si Kiel 3 . begins onh to-day. un- 
n Di rial soundings by miners' 
leaders poini lo a a very close 
line and possibly a narrow 
majority in support of the 
policy. 

Tie possible 

Mr. >eargiil, speaking in ihe 
Yorkshire coalfield. the 
rotmlry's largest, said he could 
n»l try to pirriiel the result as 
In: bad insufficient information 
[rum outside Yorkshire, uber 
he was assumed or an " mer- 
it helming" tote against the 
policy . 

But he would not lie 
surprised lo find a narrow 
majority for tile policy, or even 
a lirltia! tie. The fart that 
til ere was discussion on the 
miners possibly tofing against 
ihe majority attiice of their 
own national execuLixc. the 
TUL. and a Labour Govern- 
ment was “astounding.'’ 

“ It indicates the very serious 
depth of reeling against pay 
tv-iraint Him exists, and 
shows the need for Socialist 
measures from the Government 
if they are tot avoid disaster 
a i Ihe polls.’' 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


£ warning 


He added a warning to the 
Gmernment not to Introduce 
sweeping pttMir expenditure 
cins in a hid to holster the 
pound. 

Even If the Nl'31 does come 
oul against th policy, as feared 
tv some moileratirs. it will be 
only a propaganda blow to tbe 
policy, set lo win overwhelm- 
ing support at the special TUC 
on June Ifi. 

Yesterday cons true! ion 

workers’ delegates, who rejec- 
ted the proposed pay policy 
nu Wednesday, were told by- 
Mr. David Enuals. Minister for 
Social Services, that they were 
ill effect challenging the policy. 

He urged delegates lo the 
Union of Construction. Allied 
Trades and Technicians con- 
ference at Scarborough not lo 
break ranks wilh the trade 
union and Labour movement 
and to support the next stage 
of incomes policy in practice, 
non though they had voted 
against it. 

Conference report. Page 10 


: GOVERNMENT BUSINESS 
. managers jit worried about the 
prospects for their legislative 
• timetable if the Conservative* 
'carry nui their threat tn wage an 
Jil-out Parliamentary war 
against the Government follow- 
ing its success in overturning 
*be Speaker's ruling: on the Air- 
craft and Shipbuilding Industries 
Bill. 

Mr. Michael Foot. Leader of 
' the House, and Jlr. Michael 
; Cncks. Government Chief Whip. 
' met ye«terday to discuss the 
consequences of a withdrawal of 
nil pairing arrangements and a 
suspension of co-operation be- 
' I ween Opposition and fiovern- 
! ment through " ihe usual chan- 
! nels." 

A number nf controversial 
Bills are up for their third 
Vcading after the Commons re- 
sumes nn Monday and a deler- 
. mined Opposition could make 
the Government'? life impossible 
bv springing a series of snap 
divisions. 

The Governi uen i has heen un- 
able lo make a Mart nn repairing 
the damage inflicted during the 
furore over the nationalisation 
Of the aircraft and nationalisa- 
tion industries as Mr. Humphrey 
: Atkins, the Conservative Chief 
Whip, has been in the U.S. all 
week attending celebrations to 
mark the American bicentennial. 
Hl- returns to London late to- 
night. 

Mr Michael Cockqs wilt prob- 
ably contact him over the week- 
end bur there would seem little 
chance of an accommodation be- 
' mg reached before the Commons 
' reassemble*. Conservative fury 
is unabated at the Government 
I for reversing the Speaker's ruling 
! !.i>l week that the Shipbuilding 
Bill was print a Tacie “hybrid" 
hy a single vole provided, the 
Tories ebun. through a pairing 
arrangement being broken. 

Thee is also ihe possibility of 
rite Government hojng further 
discomfited nn Monday when Mr. 
Robin Maxwi.*ll-Hy«li>p — who hii 
upon the Bill's uoientia! hyhrid- 
i«y— will ask i*«e Speaker 10 
reinstate the right of individuals 
to petition tliv Ho:-- of Com- 
mons in per<i.n for .. pial treat- 
ment under its provisions. 

The Cunsvi'vaihe/ .ire in no 
frame of mind to lei -iis Govern- 
ment off hghtly hy restoring the 
‘■usual channels' before the 
in ax i mum inconvenience has been 
caused over the nationalisation 
measure 

Mr Foot, in a letter published 
in yesterday’s Times, held out 
an olive branch lo the Con- 
servatives by saying: "l certainly 
wish lo see a situation restored 
in which the business of the 
House can be conducted with 
dignity and mist." 

But the effect of that remark 
was vitiated in Tory eyes by his 
adamant refusal in concede that 


the Government had done wrong 
in i»ve rui rainy the Speaker's 
ruling < though Mr. Foot made 
it clear in his letter that the 
Speaker agreed that such a move 
would not involve any “ chal- 
lenge. offence or disrepute " tn 
his office ba fore the Government 
embarked upon ill. 

in addition. Mr. Foot could 
have done little to engender 
.■sympathy on the Opposition 
benches by advancing the new 
principle that Parliament's 
■.-landing would be diminished 
if economic change, such a e 
that implicit in the controversial 
Bill, could nor be transacted 
with reasonable speed. 

Should the Government fail 
to get il? nationalisation measure 
through in the- present session 
of Parliament, it will find ‘itself 
in difficulty' during the second 
reading committee stage should 
it re-introduce the Bill in the 
next session. 

During the record 5S days rh» 
Bill has spent in committee, th® 
Government had a majority of 
one and did not lose a single 
division. Bur. with the loss of 
the Government's overall 
majority m the Commons, the 
Opposition parties will have 
parity in any future committees; 
that are convened by the Selec- 
tion Committee. 

Mr. Foot wrote: "It is my con- 
viction that if the procedures of 
the House arc found to be sn 
cumbersome and convoluted that 
major economic transformation; 
cannot he made with reasonable 
speed and after reasonable per 
iods of debate, then Indeed Par- 
liament will cease to he the place 
to which the peuple look for 
political and economic redress, 
and if that development deepens 
and spreads, then truly our Par- 
liamentary democracy will be in 
peril." 

Mr. Arthur Bottom ley, MP for 
Middlesbrough and a former 
Labour Cabinet Minister, yester- 
day criticised Mr. Foot for giving 
his views to the Times rather 
than to Parliament. " Jr is best 
that these things should be said 
in Parliament so that the whole 
of the Press, the TV and radio 
can pick them up 

Whatever the outcome of Mr. 
Cocks' approaches lo his Con- 
servative opposite number in the 
next two days, tbe Government 
is taking no chances. The Ship- 
building Bill is scheduled to pass 
through its final stages next 
Tuesday and Wednesday and the 
eoniroversial Education Bill, 
which would require all local 
authorities In submit plans for 
secondary schools reorganisation 
airing comprehensive lines, is due 
for its third reading on Thurs- 
day. 

Ministers and backbench MPs 
have been asked to bo ready to 
cancel all out-of-town engage- 
ments and foreign trips in he 
ready to vote in the Commons. 
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We developed ideas with one 
company that could save 
£250,000. 

We helped another company to 
save £25,000. 

Three companies were able to 
show total savings of £80,000 
from the same basic 
standardisation proposals. 

How did we do it? 

By helping our customers develop 


more cost effective designs with 
our bearings. 

Why not contact us to see if we 
can help your company save 
money too. 
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siege 


BY C. GORDON TETHER 


THERE are sieges and sieges. 
And. ihis being so, one of the 
discouraging things about 
:.hr i-i-ait-iiin in this country to 
i lie discovery that the inter- 
ntli.iiial financial community is 
!:ryir.g siege to the £ is the wide- 
>nn*ad assumption that the pro- 
gramme to beat off this assault 
:mi$l necessarily feature the 
'■I'tidirion.!! emphasis on austerity 
— starting with " massive cuts " 
in Government expenditure. 

There cannot, it has to be 
acknowledged, be much doubt 
that the foreign attitudes to 
sterling we have been bearing 
so much about would be favour- 
ably influenced by action of this 
kind. They tend, after ail, to be 
very much influenced by what is 
being said in this country. And 
one of the popular themes among 
critics of the Government's 
approach to the sterling issue is 
that there can be little hope of 
re-establishing confidence in the 
£ unless drastic action is taken 
t oreduce the Budget deficit by 
cutting back official spending 
programmes. 

Needless to say, if we are 
going to accept the argument 
that it is of such crucial import- 
ance to reverse the Fs slide that 
we should be prepared to do 
whatever is necessary — however 
extreme or irrational — to appease 
foreign opinion, that is the end 
of the matter. 


extended. And that must mean 
that any additional austerity 
would lead to a further increase 
in the amount of idle industrial 
capacity and idle manpower. 

That in turn would be calcu- 
lated both to add to official 
spending in respect of unemploy- 
ment pay and impose new re- 
straints on the inflow of revenue. 
And it is as well to remember in 
this connection that these two 
factors have played almost as 
important a part in producing the 
.present giant-size public sector 
"deficit as the basic growth of 
Government spending. 

It seems extremely doubtful 
whether, making due allowances 
for the savings achieved by Gov- 
ernment expenditure cuts, such a 
programme would make a net 
contribution of substance to the 
solution of our present inflation 
problem. For that problem, it 
should not he forgotten, arises 
not from any tendency for the 
demand on resources to outstrip 
productive capacity but from the 
self-perpetuating nature of a 
wages-prices spiral. 


The test 


But an alternative view can be 
taken — notably that no country 
should feel impelled to bow to 
foreign interference of this 
order in the conduct of its 
economic afFairs just because 
the international currency mar- 
kets cannot be relied upon to 
behave in responsible fashion. 
And. starting from that stand- 
point. the criterion against 
which all proposals for action to 
combat tbe sterling siege have 
to be assessed is whether or not 
they can be expected to contri- 
bute to the strengthening of the 
country's basic economic posi- 
tion. 


It has to be said that, when it 
is subjected to this test, the 
case for vigorous retrenchment 
featuring major cuts in Govern- 
ment expenditure does not 
appear to have the irresistible 
character that those clamouring 
for such action have tended to 
assume. 

There are obviously some im- 
pressive longer-term arguments 
for establishing a closer relation- 
ship between receipts and out- 
goings in the public sector. But 
there is no dispute that, at this 
moment of time, the British 
economy is far from being fully 


We are co ntinually being 
told that we shall have to work 
hard to restore the confidence of 
the omside world in sterling. But 
we are hardly going to do that by 
actually adopting policies that 
are actually designed to curtail 
the opportunities to work. Surely 
the first essential of any rehabili- 
tation programme must be to gel 
the economy producing as much 
as it can within reason while 
keeping the disinflationary pro- 
gramme on course. 

But if counter-siege action of 
the traditional austerity type is 
ro he ruled out as inappropriate 
to tbe present situation, what 
should he done? The obvious 
conclusion is that the emphasis 
should he placed wholly on mea- 
sures designed to fortify tbe 
economy at the point that has 
the greatest relevance to the 
supply-demand relationship for 
sterling — in tbe externai pay- 
ments field 

Thus a first essentia! is an 
attack on Import excesses aimed 
at establishing our foreign ex- 
change expenditure at a level 
we can afford while waiting for 
the stimulus given to exports by 
the devaluation of the £ to bear 
the hoped-for-fruit. Such a clear 
indication that Britain was 
striking at the very heart of the 
trouble would do more than any- 
thing eke to restore confidence 
in sterling. And. given the grow- 
ing concern in tbe world at 
large abnut the possible inter- 
national repercussions of a 
continuing sterling collapse, 
would be doubly welcome there. 


RACING 


BY DOMINIC WIGAN 


French set for classic double 


THE FRENCH, who won their 
first Derby for 11 years when 
Empery triumphed on Wednes- 
day, look set to complete the 
Epsom classic double through 
Pavneese in this afternoon's 
Oaks (3.15)- This much im- 
proved Garvin filly boasts con- 
siderably better credentials 
than the IS home-trained fillies 
who will be attempting to halt 
her winning sequence, and ber 
price of evens seems fully 
justified. 

A narrow winner at St. Cloud 
on her reappearance early in 
March, Pawneese easily beat 
strong opposition on two further 
visits to the Paris track. 

Her trainer, Angel Penna, con- 
siders her to be a safer bet than 
his Flying Water was for the 
1.000 Guineas, and I find it diffi- 
cult to disagree. 

Pawneese is given a reasonably 
confident vote over Jeremy 
Tree's Sarania, on whom Lester 
Piggott will be bidding to land 
bis fiftb Oaks. 

A year ago Britain’s leading 


jockey bad an armchair ride 
when partnering another Beck* 
ham p ton-trained filly, Juliette 
Mamy. 

Third place could go to that 


EPSOM 

2.00 — Midsummer 
255-—' Town and Country 
3.15 — Pawneese** 

3.50 — Heracles 
455— Red Ruby 

5.00— - Maroon 


CATTERICK 

3.15— Riesling* 

3.45 — La Couronne*** 

4.15 — Indianira 

4.45 — Marie Louise* 


HAY DOCK 
755 — Lighter 
8.05 — Tommy’s Hope 
855— Card Player 


Forty minutes before the Oaks. 
Joe Mercer, who has just lost 
his job as stable jockey to Dicjc 
Hem (he will be replaced by 
Willie Carson in 1977) looks set 
to land tbe Carew Stakes for the 
West I Is ley trainer on Totra and 
Country. 

I expect the popular Newbury 
based jockey, whose departure 
from Hera came as a major and 
unpalatable surprise -to many 
Epsom, to complete a double for 
the stable on Aforocm, among the 
runners for the Carshalton 
Maiden Stakes (5.0). 

In addition to Epsom there 
an afternoon meeting scheduled 
for Catterick and evening fix 
tures for Haydock and Stratford 
The best bet from these three 
cards could well be La Couronne 
in the Scotch Corner Stakes 


under-rated balftSteter to Kous- 
salka. My Fair Niece, trained by 
Bruce Hobbs’ Newmarket stable, 
which has produced so many top- 
class fillies in recent years. 


(3.4o i at Catterick. 

Michael Stoute’s filly might 
well bave defeated Aerelko on 
this course last time out bad 
her jockey Ernie Johnson 
brought her inexplicably wide 
turning into the home straight. 


SALEROOM 


BY ANTONY THORNCROFT 


Canon’s guns score £63, 


THIS WEEK'S fall in the value 
of sterling is yet another bonus 
for the foreign antique dealers 
who bave been flocking to Lon- 
don in recent years to buy goods 
which seem very cheap to them. 

They i were in evidence yester- 
day at a Bonham’s sale of 
selected European paintings and 
ensured that many exceeded 
their pre-auction estimates. 

In all. the sale made £64565. 
with 12 per cent, unsold. Top 
price was the £6.500 from a 
German dealer Hoppe for a pair 
of landscapes by the lSth-century 
artist Johann Andreas Herrlein. 
The price was double tbe .fore- 
cast. 

Forti paid £3.000 for a pair of 
classical compositions cautiously 
attributed to G. P. Paoini. and 
a typical view, A November 
Night. by the 19th-century 
Northern industrial artist John 
Atkinson Grimshaw also beat its 
forecast at £2.400. 

Christie's main sale of the day 
was in Dublin where it disposed 
of the - collection of antique 
arms of tbe late Canon Charles 
Travers for £63.452. 

The Canon spent all bis life 
in the middle of Eire, ending his 
days as a parish priest, but all 
the time he was building up con- 
siderable expertise, as well as a 
collection, in antique guns. All 
250 lots sold yesterday. 

The highest price was £2.100 
fmm the National Museum of 
Dublin for a rare six-barrel sport- 
ing rifle made in Dublin around 
1835. It just about trebled its 
forecast. 


A rare goose rifle made in Lon- 
don in 1821 was bought by the 
Irish dealer Whiteley for £1.900. 
within estimate, and a Dutch col- 
lector gave £1.300 for a Colt 
patent sporting rifle made around 
1850. 

A pair of flintlock duelling 
pistols, produced in Dublin in the 
early 19th century, went for 
£1.100, as did an Alexander 
Henry sporting rifle of I860. 

In London, a routine furniture 
sale totalled £38,358. Demand 
was strong, and a Chinese black 
lacquer rabinet-on-stand of tbe 
early ISrh century was bought 
by a London dealer for double 
the estimate at £1,350. A Spanish 
dealer gave the same price for 
a George I burr-walnut bureau. 

A first flight cover of the 
Hin den burg, which is, in fact, 
damaged by fire (the airship ex- 
ploded as it came in to land in 
the U.S. in 1937) was sold for 
£1.400 at a Robson Lowe stamp 
sale at Bournemouth yesterday. 


£1.700. more than double the 
forecast A Persian market 
Canton bowl of 1S82 made £1,650 
also well above estimate: and 
smaller, similar bowl did even 
better at £1,600. 

In Bond StreL Sotheby's held 
a routine silver .sale which made 
£25.339. with the highest price 
of £900 for a George UI three- 
piece tea-set. A similar, but 
slightly later set. sold for £SS0. 
Both were bought by Jacoby. 


Complete works 
of Churchill 


-for £ 1,250 


Tbe saleroom had placed a 
very cautious estimate of £25 on 
the item. It was part of the col- 
lection of air-mail covers belong- 
ing to the late Lord Talbot of 
Malahide. His collection realised 
£8.035, in a sale which made 
£61.306 — almost double the 
forecast. 

Sotheby's in Belgravia made 
£58.871 from Oriental ceramics, 
with only 1.16 per cent, unsold. 
The larger and more decora rive 
items were in greatest demand. 

A large pair of blue-and-wbik- 
lacquered vases with wood covers 
from 19th-century Japan sold for 


A £lm. publishing project was 
completed yesterday with the 
presentation of the final volume 
of the collected works of Sir 
Winston Churchill to his widow, 
Lady Spencer-Churchill. 

As she accepted volume 34 
from Mr. Edward Heath at the 
Library of Imperial History 
London, she said to him: “ They 
must have cost an awful lot of 
money. I don’t know how any- 
body can afford them.” 

Tbe cost of the words, available 
only as a complete set, is £1,250 
The series consists of 5m. words 
running to 17,000 pages. 

Mr. Heath conjg rati: ia ted tbe 
publishers on the books’ “most 
beautiful *' binding. Tbe project 
represented historical achieve 
ment as well as being a beautiful 
literary result 



t Indicates programme in 
black and white. 


BBC 1 


7.05 ajn. Open University tUHF 
only). 11.25 Cricket: First Test. 
England v West Indies. 130 p.m. 
Along the Trail. 1.45 News. 2.10 
Cricket: First Test. England v 
West Indies. 3.58 Regional News 
(except London). 4.00 Play 
School. 4.25 Dastardly and Mutlley 
in their flying machines. 455 
Jackanry. 4.50 Screen Test. 5.15 
It’s My Belief. 5.40 The Wombles. 

5.45 News. 

6.00 Nationwide. 

6.45 Sports wide. 

7.00 In Search of Strange 


Animals with David Atten- 
borough. 

8.00 It’s a KnockouL 

9.00 News. 

9.25 Starsky and Hutch. 
ti).J5 To-night. 
i0.45 A Throne of Kings. 

11.15 Weather -Ttcgio rial News. 

•11. 17 The Friday Film: “I 

Accuse." starring Jose 
Ferrer. 

All regions as BEC 1 except at 
«he following times: 

Wales — 1.30-1.45 p.m. O Dan Y 
A I or. 6.00-7.00 Wales To-day. 7.00- 
7.05 Bugs Bunny. 7.05-7.30 Heddiw. 
7-70-8.00 ’Steddfod Yr Urdd. 10.15- 
10.45 Kane on Friday. 10.45-11.15 
Vibes. 11.15-11.17 News for Wales. 
Scotland — 6.00-7.00 pan. Report- 


ing Scotland. 7.00-7.30 The Food 
Programme. 7J30-8.30 It's. A Knock- 
ouL 8-30-9.00 Current Account. 
10.45-11.15 A Secret Scotland. 
11.15-11.17 News for Scotland. 

. Northern Ireland — 3.5S-*.00 p.m. 
Northern Ireland News. 6.00-7.00 
Scene Around Six. 10.45-11.15 Tn 
Tune. 11.15 -11.17 News for 
Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 3.096 



ACROSS 


1 Be anxious going to ship and 
touch endearingly (6) 

4 Restrain one side in strike 
(S) 

10 The office of presbyter pro- 
viding tree's fruit (9) 

11 A short ration? Just a propor- 
tion l5l 

12 Informing against middle 
organisation in hypermarket 
IS. 6) 

14 Do as I say — it conceals a 
fertile spot (5) 

16 Abuses badly and stands a 
round (9) 

17 Lousy, or it may become so 
creating violence 1 01 

18 Goddess of peace shows anger 
going to north-east (5) 

19 That i.t thi* cine (S. 6) 

23 Projections on nlate or bridge 
must be false (5^ 

24 Conclude school session In a 
note i9) 

25 Niccard — before a Psalm (S) 

26 Of late origin and concerning 
a coin (61 

DOWN 

1 The place for royaity, clergy, 
titled people and others (101 

3 Travelled round exhibition of 
equestrian skill (5'i 

3 Collects by laborious effort or 
fiddles in concert (7. S) 

5 Subject and friend currently 
of interest (9) 


6 Gangsters permit inner ears 
to be changed <8. 2. 5) 

7 Change to make different and 
cater endlessly (9) 

8 School located in Dorset only 
(41 

9 Avoid sergeant-major's atten 
tion (4) 

13 Fools sent about a thousand 
for evaluation (lilt 

15 Ostentation from exhibition 
in orienial ship C9) 

16 The rank of an examiner (9) 

20 Standard providing no resis- 
tance to leader of men . < . 
(4) 

21 ... or a note to hold forth 
(o> 

22 Stop a race f4> 


SOLUTION TO PUZZLE 
NO. 3.095 



England — 6.00-7.00 p.m. Look 
N’orih (from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol) : South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
J0.45-1I.15 London: A Throne of 
Kings: North (from Leeds) Week- 
end Out: North West tfrom Man- 
chester) Champion Brass: North 
East (from Newcastle i A Likely 
Story; Midlands /from Birming- 
ham) Countrywide: West ifrom 
Bristol) Tangn In Old Tim*?: South 
Wes) (from Plymouth) Peninsula: 
South (from Southampton) Friday 
Looking Sideways; East tfrom 
Norwich) On Camera. 


News. FT index. 1.20 Lunchtime 
To-day. 1.30 Crown Court. 2.00 
Good Afternoon Monoy-Go-Round. 
2210 Racing: Epsom Summer Meet- 
ing. 4.40 Cartoon. 4.»o You Must 
Be Joking l 520 University 
Challenge. 

3.50 News from IT.N. 

6.00 To-day — The London Re- 
port. 

625 Crossroads. 

7.00 Sale of the Century. 

7.30 General Hospital. 

8.20 The Fosters. 

9.00 Des O'Connor Entertains. 

10.00 News. 

10.30 Police Five. 

10.40 Wheeltappers and Shunters 
Social Club. 

IU0 Shannon's Mob. 

12.30 a.m. .Spiritual and Physical. 
Ail iTV regions as London 

except at the following times: 


HTV 


121 a.m. Report Wr« Hoad lines. 1.25 
R.'porf Water: li^dlmus. ICO Women 
Only 5.3 Chuckle toads. 5JS Crossroads. 
6.M Deport West. SJ5 Kcporr Wares. (_» 
The Ailcrnturvr. 7.00 Mr and Mrs. 10 JO 
••r-.on Welles Croat My stones, u.oo 
Banned. 

MTV Cymru “Wales— as HTV Genera, 
5crvu» cereal 1.20-1.25 p.m. Penatvdau 
Ncvnddipn V Uyrtd fc.ni4.l5 Y Drdd 
10.30-11.00 KiSti.-ddfM) Gcnedl-ic-UKri V 
Urrfd t9W. 

HTV West— As HTV General Scmr» 
exi'-pi 1JL0-1J0 p.m. Report West Head 
tines. fclS-fc-SO Report WVM. 


SCOTTISH 


9.a8 a.m. lime To -H'-Micmbcr. 10.14 
VP’T. 11.01 Tom Rnh.Tts— Australian 
Painn-r. »1.2S p.m. Road and Weather 
R. part. 2.00 Ural* >.'all. 5.20 Pipe! and 
hi* Friend* 5.25 Crni.TT'Jads. fc.80 Scut 
land Todjv frjj The Prelectors. 7.00 
Winner Tibet AD. 10.30 Wiiys and Means 
U.0Q Late Call. 11.05 LlK** Nh-.hl Thriller: 

Phantom of Holly*., ool." 


ANGLIA 

M.G5 a.m. Oalai and Batchelor 
Cj-iigi. 103 a Prop >g the Uci-.i*i. 
■UM5 Tell M- Why. U_15 An.rn.itod 
Clav;:ci. 1-25 p.m. A-l.il' 'i Nens. 6 JO 
About \rrta lOjfi FtAv Spc> i*l 
U-00 Myst'.-n .Veviv: Coloirto. 

12.20 a.m. Mtn WSyi ‘tv-r. 


SOUTHERN 


BBC 2 


ATV MIDLANDS 


6.40 

11.00 

L30 


6.40 

74)5 

7.29 

7.30 
7.50 
8.15 


9.00 

9.25 

1U.10 


1«U 5 
11.20 
I1JW 


12.05 


a.m. Open University. 

Play School. 

p.ra. Cricket: First Test, 
England v Vert Indies. 
Open University. 

Mr. Smith's Flower Garden. 
Weather. 

Newsday. 

Top Crown. 

The Money Programme: 
The Middle Classes — how 
do they manage? 

Pot Black. 

Jazz Ship. 

The Old Man and the 
.Flower. 

The Man Who Meant Well. 
XeivsnighL 

Cricket: First Test (high- 
lights). 

a.m. Closedown: Rob.rt 
Powell reads “ Swifts.” by 
Ted Hughes. 


10.30 ajn. Halaj jnd ltjli.hi.-lnr 
Cartoons 10.40 Sj:. :•••&;. UJK Strarn: 
Rwr: 1J0 p.m. ATV rtcvsdrtk. 5.29 
Hnaaifs Kcors (J» ATV Today. T.C0 
Winr.-r T i;:*s Ail. -lOJG rue Wild 
fn-." ':.-mr.a Mari’-i: T.rando. 12.08 
Wiii: Till You- F ether G'-ir Home. 


10.00 am. u named World. 10.25 *' Th 
P.ir.arD.u* Days of Kicks Jonrs.' 
IJSr p.m. S'lirh rn M-ui. 3.00 Hons, -parly 
4 40 HUi-i Ituidiy 5-M P. P>- L-’ P- k. 5.25 
iTnwo.iCn S.oo Pi>- Ry D.*r ■ Channel 
h. It. 77. tl. V aw] >r>i 6.60 Sr.-tv Rnuttt 
E-ii’ ’ I'.hiM-.-l? Id -13 Si ar.d iK .mlj v 7.00 
Winner Tatos Al! 10 JO ,\ souitoin Hrpon 
11.00 •' Thi' .S-.-re.im.i? W«ni.in “ <TV 
mow i 12.20 a.m. Suuih>-rn EMra 


TYNE TCES 


BORDER 


11. BS a.m. Survival. 1U5 SWppr. 
tlJO pan. F rii-r Neva. 6JJ0 Border 
New? arnj Li>fA around 7.00 Winner 
Ttl-.-t Ail. 10-30 nrrnn Wr-Il.is 
Myasorm- mo Xjclw K:tn: ■ TV 

Pa' ■T-.-.vure.” '12 25 a.m. Border 7. -. as 
S ummary. 

CHANNEL 

1.20 p.m. t ihjr.Rd f.-jr.- ‘mrtie Vmrs .md 
What's Co Wber-. 6.C3 cor; aj S t. 7.00 
Winner Takes A!!. 10.30 ii.-re Conn-s th- 
vwtre. lo JO s .at.; ?:.*&: Film-. ■■ The 
Kvup. oc 9?ac! Stri-.r." u.JQ a an. 
and W?attor n Fr>:ch 


10J0 a.m. .MiKim: Pu.iit- 10J5 Ed 
Allrn Tmie )0JS Flninr Stnri-s UJO 
Wild I.lf- The lire. 1U0 H.-r" CiWnci 
The Kuliirv 12J0 p.m. OK ol Tmn 
1^0 l.nn<Iiiim>- Kei,^. .md toikaroun-I. 
5.20 tor Ta’ii-.I Ml. b.00 Twlar At 
7.00 nmw '.Vmrdrrfiii TV Tidi-'s. 
10 JO Sr iirtstime. 11.05 Tta- Friday Xirlil 
Film- Tto Mad Room." 12-*) a.m. 
E.-iIobuc. 

ULSTER 


U3 P.m. t'lr-l-r M -vs Hrndlhu-s 
Wl. i'V I d-3S I’lsfer \Vns 

It- :.i5U-i. ■ 4.M P.id'i Th<- Spa, o Kid. 

6.W i'TV R.-toris. 6J3 Poller Sis. 7M 
Winn-;r T..I-VS All. 10 JO Friday Film: 
- Th- m. Pho 

WESTWARD 


GRAMPIAN 


LONDON 


10.00 aaa. The 21st Century. 
10J25 Cartoon. 10.35 Kenny Rogers 
and the First Edition. 11.25 Kimba. 
11.45 Larry The Lamb. 12.00 .4 
Handful Of Songs. 12.10 p.m. Mr. 
Trimble. 12.30 Those Wonderful 
T\' Times. 1.00 First Report: 


1.30 pjh. •Jrampiair \.-.rs Hradlinos. 
tLOO Clratnplai; Today. T.D0 Winner TaKi-s 
AK. Id JO Th- Late 7:'.^.. ■■ Tto Cham- 
paenc Miirdrrs." i.arring Anthtwu 
Periuns. fnllnw.'-i raid Bccon. 

1205 ajn. Ev.m'r.s Prayjrs. 

GRANADA 

0J0 a.m. Sow, me Sr-.-: 1IJJ25 Voysce 
to the Cor^l Sea. U.15 Clapperbcord. 
TJl.ffO The Three S! »; • r . 1^0 pm. Thif 
Js Vour Rich'. +5.15 L^.u-tkl-hoads. SJD 
Crossroads. (410 Hranada Rc ports. (JO 
The Prateetors. 7.00 W-aa-r Tjkec All. 
TO) JO Th’ Ovrar Kawr. ■■ Separate 
Tables." I2J5 a.m. Ttuaitv Micabre 


1CJS a.m. E'irlj Firrnrma 10.® Pocks 
rir» Vi'iMlif--. 11.10 iMntfJll and KnpMrf.- 
Ci:. if 12.25 p.m. Cos HiWit jhuu'-, 
Birthdays 1JO iV-siwanl N».u^ Head- 
line*. (-00 Wert>\ird Dl.iry and SMrtt 
D.«flc. T.OO Winner Takes AH. 10J2 
WV-rrward Last News. 10.15 Laic Will 
Damon. TlflJO I.aic N!=hi Film: '* The 
Ritusi. 1 on Pv'nd S~cel." 12.2S a.m. Faith 
For Life 

A'ORKSHIRE 


10J5 a.m. Ed Allen Time. 10-55 Mm- 
fr-d. 11.05 When The Fancy Take.-: Yon 
11 J5 A.’li'f'.-til (lames. L20 p.m. Calendar 
News 5 JO The FvariROmb-rs. (JO 
Calendar 'Emii-r Monr and Belmonl F.1»- 
R'M.si. 7.00 winner Takes All tlOJO Tto 
(i war Winners: "Separare T'aWcs." 


RADIO 1 247m 

(JO am. AS Radio 2. 7M Noel Ed- 
nsrads. 9-00 Tons 1 Blackburn. 12-00 
Johnnie Walker inducting 12.50 pan. ?:• wo- 
bear. 2JTI Ed Sccwar, iS talso oa vmf.. 
4J0 Anne Nightingale's Round Table 

5.45 NewsbCBL (.02 Sam Cost.* ,5 'Joins 

Radio 2'. 11.00 John P-. -.1 S' *a!*o On 

VHF". 12.tW-12.05 a.m. .As P.adlo C. 

RADIO 2 f.SOflm and VHF 

(.00 n.ra. News Nummary, fc.02 Colin 
Berry iSi includrav: (J5 Patoe for 
Though l 7.02 Simon Bat-.-c .? m- Iudin,- 
3J7 Rae:Dg Bulletin. 0.45 Pause fnr 
Thought. 9.02-12.30 Open Hou?-: -S> In- 
eluding 10.30 Waggoners' Wa.'k. 1U0 
Jiiomy Vouog 'S* 1-50 p.m. Sports Desk. 

1JS r.ood Listen: ns iVHP.. 2.02 Ed 
Siewart «S- as Radio i. but inciudlnn on 
i;A 0 m. only ialv> iTJca. SeoUacd- 2 .C an -1 

3.45 5Jpons Desk and at 3J5 The Oaks. 
4JO WjKcorer?' walk. 4.45 Sports Desk. 
4JS0 Sam Casta (S> lpcladlro; 5.45 Sports 
Desk. 6J5 Sports Dark. 7.02 Funny You 
Shoald Ask. 7 JO Spans Desk. 7.53 Play 
It Again i St. 8.02 Ronnie Aldrieh con- 
duns the BSC Radio Orchestra «Si. 9J2 
Friday Night Is Music N:sh: iff-. 10.02 
Sponi Desk. 10.7 Takr Year Hsrjv.rj at 
the Radio 2 Ballroom <S>. UJI2 I.cc 
JachwKi *-uh The Laic Show •iJ-Wm. unjj. 
also M2 ig. ScotlaraJ' VrtF noj Radio i». 
12.00-12.05 ajn. News. 

RADIO 3 464m. Stereo & VHF 


2 Medium Wave only 
7JJ0 «Jn. KtM. 7.0S Overture iS*. 0.00 
Nws. 8JI5' Morning Concert iS . 9 jOO 
News. 4.85 This Week's Cemnoser. Weber 
iS.‘. 9-50 Tippeti Suing Ova nets <5 •. 1005 
Back and Hamid (£). Z055 Philip Jones 


Brass Ensemble -Si. 11.25 Cr,idr»’t: Firs; 
Test. England ~ West rnd'.t-s. US p.m. 
News. L«0 Playbill -F- 2.00 Cncket 

First TtR. 2JM-2.10 Limchlimi- 5 cup - - 
hoacd. 210-5 JO 1 . 4J5-S.C iTortcnvtHary with 
lealime summary. :5.4S4.S0 FRrt Tc»t 
icor.unuedi. 16.40-T.ao L.feLncs: Leisur-- 
and R-crt-aiior. 7.aa Th. ,\rr of Ik leu 
Traubel oa r- orJ> bjo hath Fotival. 
part 1 Tippi-tr. fc. . Ciuvi-n iSi. 9J0 At 
The Tn-eliae. 4J0 3.VT. F<*sriral coao-rt. 
pin 2. SU-awns! y .?• 10.15 Parad»t 

RwaiD’d. 10.50 i--tw Starker c^llo 
retltal »S>. LL2S-1L55 
Radio 1 VHF only— 6JJO-7.0O pan. ud 
5.45-7 JO pjv. Open lai;'.r*i 7 . 

RADIO 4 

434m, 330m. 2 Sam and VHF 
(.50 fi-m. Nutrs. 6J2 Farming Today. 
6.40 Prayer tor the Day. 6JS Today. 7.00 
News and more ot Today, inch lit ini: 7^5 
VHF regtonal N-wt. 7.SS Thought tor 
the Day. tLOO Son and a ion- of Today, 
lat-'udlnc E.25 VHT KcglMad News, a.45 
Give Xy Love ip 4JJ8 New* 

4.05 Voire of The P-jade. 10JB) New 5 
MD5 Checkpoipi 10 JO DaUy Seme-' 

10.45 Monuog Siory LL00 Neves ll-os 
No Time oa Our S:dc. by James FoMct’ 
12 jG 0 >wv 12.02 p.m. Von aid Touts 
12.27 T'.vnty oucsner.i. 112J5 Wvfcthcr. 
pro^ranima n,ws. VilF ''srem Loadon 
and FE Hi.-noaa: Ne>n. 1.00 The Work; 
At Vie. 1.30 Tin' Ar.in:i>. L4S Woman's 
bOW. iQeiUd'iik 2.00-2.62 News. 2^5 UsiuD 
With yjpiiitr. 3M Newt. 3.05 .Afternoon 
Theaire «K'. flJSC Mu. 4JI5 A'U 
Answers? 4J5 5-ory Tune. S.00 PM 
Reports. Fnunmal Report. VHF 

BtrHina! Xnn. 5JS weather, programme 
news. &B0 iirws. ,6-15 Brain of Britain 
1576. 6.45 no Ar«ers. 7M News. T4B 


T.ie Worid in Focus. 7J0 Plt-k of 
W-.-.k. B.30 Any Qnealiotn" 9J5 Lclirr 
from Anh-rieu. 9J0 Rjli-lihisrope. 4J9 
W.-giNr. 10.80 The World Tonuhi. 18.45 
r.uoV M It.-dtlRh- 11.04 Th. VtnancUl 
World Tonight. 1L15 Week landing. . 
11.40 v. 


BBC Radio London 

206m and 94 2 VHF 
fc.OQ P.m. AS Radio 1. fc-30 Tory Kith 

with Rush Hour. 9 JO Susie Uaniws with 
Lonrt-m l.ivr. 11.03 In Tewn 12.03 p.m. 
David Simmons' i^ill In including 12.45 
Lnndon N.-'rs ri>->-k. HO Paul n-.-«-n« 
wnh 2iU5 Stoa'caKo. 3L4S The I.nntnn 
Ca.-Jen-.-r. 403 Lobby. 4J2 Ricbnr.l 
Vaughan wtih Hnmn Him including 5.00 
and (00 LolKlnn NV-ws D»"k (.10 Cam 
r-n iTounrillar. fc.30 Sport iJicId. TM la 
Tout. 8.00 ilravt Fishing. 8 JO Oul.l-'llni- 
10 JR Slnclc Filn. 12.00- 12.05 a.m. .4* 
Radio 2. 


London Broadcasting 

261 ru and S73 VHF 
SJJO a.m. ATornlnt? Music, fc-t* " AM “ 
— bn-.ikfaM-time .show. 1D.0O Bnan Hayes 
—talking to London. LOO p.m. News- 
watch. 5,80 N-w^tp-ak. 7.30 An-na 
4 JO D.viri LOO-SJO a.m. NUhs- 

i. aT.h — r.-ws i-K-ry half-hwir. 


Capital Radio 

194 m and 95.8 VHF 

6.90 a.m. rirahari Di-ip-. The BrLakfaal 
Pluiw 4.00 Mirtiiit!' Vupct EL00 DaVc 
t-ij>n Cash On n. -II very. 3.00 p.m. Moyer 
S 1 qi: 7 00 London Today- 7.38 Open 
Lir.r 9j)0 Nicky Home. Your Molli-r 
Wouldn't Like It L00 Tbe Lue Sbmr. 
248 a.m. Night FliohL 
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CRICKET 


BY TREVOR BAILEY 



let West Indian 


THE FIRST Test of the series 
started at Trent Bridge on a cold, 
dry day with rain threatening. 
CUve Lloyd won the toss and 
logically took strike, although 
there was .enough life and 
bonnee in the pilch to- have 
encouraged his pace bowlers. The 
tourists brought in Daniel for 
Holding, who was In hospital, 
and Knott declared himself .fit 
to play for England. 

Greig opened with Snow and 
Hendrick against Green idge and 
Fredericks and rather- sur- 
prisingly did not attempt to 
pressurise the West Indian pair 
with an attacking field, despite 
tbe fact that tbe hall moved and 
sometimes lifted. Hendrick 
operated with only three, close 
fieldsmen, two slips and a gully, 
while Snow was given three slips. 
In other words bis tactics were 
designed more to contain than 
10 seize the initiative. 


Favour 


In between a certain amount 
of playing and missing Greenidge 
struck three square cuts off short 
balls to the boundary and the 
partnership reacbed 36 in an 
hour before he was well caught 
in the gully, giving Hendrick 
some tangible reward for an 
opening spell which improved 
the longer he bowled. 

In the meantime Old had 
replaced Snow and immediately 
presented problems to Fredericks 
who was bolding on with less 
than complete conviction, while 
tbe spectacular Richards was 
lucky to survive on several 
occasions against tbe two English 
seam el's. . . 

Hendrick kept one end going 
until lunch, when the West 
Indies had reacbed 55 for 1. He 
and Old can consider themselves 
Ivery unluck}' not to have picked 
up at least three victims between 
them. 



England wicket keeper Alan Knott fails to gather .the h 
and a snick from V»v Richards off Chris Old goes to t 
boundary for four during the opening day’s play of thejii 
Test Match. Richards went on to make his century. .T 
other batsman Is KalHcharran, 52 not out at the close/ 


The feeling that England had 
rather let their opponents off 
tbe hook in the opening session 
increased after lunch, when con- 
ditions were less helpful to the 
bowlers, though the occasional 
ball still moved appreciably. 
Richards and Greenidge gradu- 
ally settled in against Snow, not 
quite at his best, and Old. The 
game was clearly beginning to 
move in favour of the West 
Indies as both Fredericks and 
Richards found their true touch. 

■ The two medium seamers, 
Greig and Woolmer, shared the 


attack. The 100 came up 
rather surprisingly Freds* 
having allowed three c onset 
deliveries from Gre\g ~ti 
through, to the keeper el 
the fourth apd was crag} 
slip for a valuable 42. Havi 
Richards, who took advanta 
some loose deliveries from 1 
mer, reached his 50 and t 
to show exactly why he is, 
rated a world-class player/ 
At close of play ther : 
Indians were 275 for 
Richards was 143 not oat 
Kalticharran 52 not out. 
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OPERA AND BALLET 


NUREYEV FESTI 
Rwnoll Nti.-c>ev wlH dance at every oert. 
Eves. 7.30 Mat. &ats. 2Ja Until June 19: 
LONDON FESTIVAL BALLET. The Sleep- 
mg Beauty, 7 anight with Rimihrj Nurevev. 

j une 22 ta July 3. Nureye* and FrveodJ- 
ulv S Da 1 7: The Scctrisn Ballet. 


COLISEUM. 836 3161. LONDON FESTI- 
VAL BALLET. A special Mat. ot Rudotl 
Nureyevs prod, or THE SLEEPING 
BEAUTY wKti Patricia Rua>inc. Nicholas 
Johnson. Tfaur. nevt at 2-30. 


COVENT GARDEN 240 1066 

THE ROYAL OPERA . 
Tonight. Mon. and Tnur. 7 FAUSTi 
Tamer, and waa. 7JO I DmaarcU: Seats 
4«JH. except Tonight. 6i Ampflittoalre 
sears tor all peris, on sale from 10 am 
m mv J port. 


GLYNDEBOURNE FESTIVAL OPERA 
Unth Aug. a win tnu London pnMiar- 


manic Orcncstr*. rgptahl. bun. and Tnur. 
at 5. 3D Deooi5>'s Poileas w Mcinande. 


Timor, and Wed. al 5.M Verdi'S f* stall. 

il. Tonignt ana Thur... Possible 


Tkts. aval, _ _ _ 

returns on.y Tomer. Sun. and Weo 
Oihck: Glr.Tdcbourne. 


Bo* 

LlirfCl IRtnamer 
Tillelt. 1 24 W.fl- 
reeL iai-935 lOtOi. 


3124171 ana ibbs & 
more mi 


SADLER'S WELLS TM„ Rosetwrv Ave. 
ECI. 837 1672 .Recorded bkg. In*: 

Z78 54601. UNTIL JUNE 
THE ROYAL BALLET 
Ew 7.30. Mats. Sats. 2.30 * Man. 
1.30. Tonight, romor. & Mon. eve.: 
Concerto. Giselle. Mon. . Mat.: Journey 
Through Ballet. Giselle. Seats avail. 
Tumor. Mat. Few returns Other peris. 


THEATRES 


ADELPHI THEATKE. 01-036 7611. 

Ooeni>i« luesday June IS 
t Raise 

THE MUSICAL MUSICAL 
FIRST KtuULLU rmct PhtVlEW 
lc*tvl4»riT at 7.30 

Then E>gi. ?.3u. Until June 14 rici.ept 
Saturo.ir June u al S. 30 A (.30. 


THEATRES 


LYRIC. 01-437 368G. ' Evening? 8.00. 
Mat. Wed. 3.0. Sat. S.O odd a.30. 

JOAN' PLOWRIGHT. 

JOHN MOFFATT, FRANK GRIMES 
In THE BCD BEFORE YESTERDAY 
A Comedy by BEN TRAVERS 
'• TH£ FUNNIEST SEX COMEDY IN 
LONDON." Sunoav Tetegraoh. 


LYTTELTON I new National Theatre) 

92S 2252 Tontoht 7^*S. Tomor. 2.30 4 
7.45. PLUNDER by Ben Travers: Man. 
&Tu9. 7 Hamlet: Wed. & Tnur. 2.30 & 
7.4S Waich It Come Down: Over 100 
excellent £1 seats on sale day ot perl. 


Mayfair. 629 msg. 493 2t)3t. Evas. 
Mon.- Thun. a. IS. Frl.. Sat. 6-30 9. 

NEW AMERICAN REVUE 
*' WHAT'S A NICE COUNTRY 
LIKE U-S. DOING IN A 
STATE LIKE THIS? r 
“TWO HOURS UNDEMANDING AFTER- 
DINNER ENTERTAINMENT-'' Gdn. 
“FIVE TALENTED YOUNG PLAYERS 
PUT OVER THE NUMBERS VERY 
SLICKLY.'” EW. News. ."WHAT A 


DELIGHTFUL EVENING." F. Times 


MERMAID.- 246 7656 

Evelina, a.r 


Food 246 21335. 


liilLUCENT 


DAVID KE* 


is. S. 1 5. Maiirwes Sat. 5-0- 
T MARTIN. JULIA MCKENZ4E 
KERNAN. NED- SHERRIN in 


SIDE BY SIDE BY SONDHEIM 
ucal En 


A Musical Enter tam ment 

arsarwr- snot 


NATIONAL THEATRE see under Lytlefton. 


NEW LONDON. Drury Lane. 01-405 0072 
E»ga. 6.O. Frt.. Sat. 6.0. B.4S. 


BRIAN PROTHEROE In 
T HIM TO HEAVEN 


LEAVE . . 

A ROCK -N- ROLL MUSICAL 
“Splendid. Paved with golden Hits.' 
Times. ■' Fantastic. Electric- K«ll lo set 
a ticket.*' Sounds. ■■ This Is for you.’ 
Time Out. 


AL8ERY. 636 337d. Evenings a: a. 00. 
Mats, i Burs. 3 sats. 5 ana e.15 sharu. 
Nbiiunul Theatre Proouction 
COLIN Blakely in 
ECUUS 

h» PE i CM snAFFER 
Directed uv JOHN O EX TER 
“STUNNING and COMPELLING '* 5land 


ALDWYCH. 636 6404. Ini. 636 5332. 
Roral snakespeare Company 
Eugene O'Neill's 
THE ILtMAN COfntTH 
Tonight C. lomarrovv at 6.30. 

In repertoire wtih Mi.im Gorkv's 
THE ZYKOVS 


AMBASSADORS. B36II71. Evgns, d.00. 
Mals. Tuesday 2.30. Sat. 5.20. 6.30. 
HAPPY AS A SANDBAG 
TH b W^NDCRhU,. HU MUsFCAL 
" Dcligntlut. Don't miss it." Dally {•«. 


APOLLO. 01-437 2663. Evenings yog. 
Mil Thnrv 3 ‘JO. Sal. 5.30 ana 0 33. 
PAULINE JOHN 

COLLI NL ALGE.fl.TGN 

CONFUSIONS 
an entertainment bv 
ALAN AfCkBuURN 


OPEN AIR. Regent's Park. 466 2431. 
ROBERT. STEPHENS. EDWARD. FOX 


OTHELLO. Pre*s. June 9 at 2.30 & 7.4| 


Opens June 16 at 7.45. Subs. Ens. 
M*l. Wed.. Thurs.. Sal. 2.30. 


PALACE. 01-437 6634. 

Mon.. Thur, 6. DO. Fri.. Sat- 6.0 6 6.40 
JESUS CHRIST 
SUPERSTAR 


THEATRES 


VICTORIA PALACE. 834T 

Evenings 8.00. Wed- Sat. 5. Du an. - 
TERRY JUNE 

SCOTT WHITFm 

A BEDFUL OF FOREIGN EA ■ • 
■GENUINELY ' HILARIOUS ' I \ - 
exccedlnglv funny . Dyentng.''. - G a. 
□Inner and beet Mails £3 Inc, iMt 


WESTMINSTER. 01-634 

Evas. 7.45 Mat Wed- Sat. i 
RIDE! RIDE 

A Musical about John wesl. 
One ol the most astgoJsfiing (ti 
mrento m are likely to see tins 
Guardian. 


WHITEHALL THEATRE. ' 930 
PAUL RAYMOND present) 
COMB INTO MY BED • 
Twice Nightly al 7.00 and 9 
2nd SENSATIONAL YEAH 


WINDMILL THEATRE. 437 

PAUL RAYMOND presents 
LET'S GET LAID . - - 
Twice Nightly nt 7.00 and-Su - 
_ LAST WEEK-- 

OperHlM June 23 RIP OFF— The ^ 
tvperiMKe of the Modern tn- 


WYN DRAWS. 'lajfr ' 

Mon.. Tues.. Ttiur.' and Wl nt . 

DAVE KING • MARTIN- 

TEETH 'N' SMI 


"®AyiO HARE^ _BtSf~PLAY : 


VIVID AMD EXCITING." D. ' 


V P U, !S-. V J£ lbY CH6 Vki. 528 636 
6: WE DO Jl FOR LOVE. 80s. 


CINEMAS 


ARC 1 * 2 SHAFTESBURY AVf - 
M6I. Sep. Pert*. ALL SEATS I 
1: ACES HIGH (Al. Wk and Sun 
S.oo. S. IS. Laie show Sat. 11 
2s ALL THE PRESIDENTS MEN 
Wit. and Sun. 2.00. S.15. 020. . 
show >aL 11.15. 


PALLAD1 UM. 01-437 7373. Last week. 
Tonight 9 0. tomor. S-20 and 9.0. 
SHIRLEY MACLAINE 
VINCE HILL 
LENNIE BENNETT 


PALLADIUM. 01-437 7373. 

Wednesday. June 9th tor 14 peris, only. 
JULIE 
ANDREWS 

Box Office NOW OPEN 


PHOENIX 


THEATRE SEASON 1976. 
LAST 5 WEE ICS 
Evenings 6.00 Mat. Tnura.. Sat. 32). 

LEE REMICK 
KEIR DULL LA. 

ALFRED MARKS. MIRIAM KARLIN 
In BUS STOP 

'■ I WAS CLAPPING WITH THE REST 
OF THE AUDIENCE." Evening News.) 
WILL PACK THE THEATRE." F.T. ! 


CASINO. 'DM Compton Street. 437 
SAVAGE MAN SAVAGE GEaS 
At 2.45 tool Son.]. S.55 and 
SYMPTOMS IXi at 4.15 and 7J5 
Late slum Saturday 11.15 at 


CURZON. Carton £l. W.i. (499 -■ 
Topol In Berio It Brecht's GALiU -, 
Wk. film at 2.30. 5.4S. 6.30. Sun • - 
3.00. 5.45. 6.30. 


EMPIRE. Leicester Sow re. 437 - 

.Sep. Peril. All seats bookable. No 
bookings. THAT'S entertaiNI' 
PART 2 (U>. Progs. Ca.lr 2.15.' • 
8.15. Late show Sat.' 11.05 n.m. . 


LEICESTER SQUARE THEATRE. 930 -. 
ROSIN AND MARIAN (A). Sep. 
Diy. 2.35. S 35 6.35. Seats tor • 


progs .bfcblc. every day. all progs . 

i Frl, 


Sacs, and Suns. 
11.45 -bkble. 


Late shows 


BOOK. NOV/: Telephone 01-636 S611.IODEON, HAYMARKE7. (930 273B-. 

CONDUCT UNBECOMING (Al Hr. 


PICCADILLY. 437 4S06. Mon. to Frl. 
S.OO. 5als. 5.3Q and 8.30. Mat. Wed. 3. 
JEROME KERN S Hi T MUSICAL 
VERY GOOD EDOIE 
LOVELY to look al DELIGHTFUL to 


ARTS THEATRE. Opening IVcd- June T 6. Hir and HEAVEN to waicn." S. EXP 
IOM STOPPARD S "A MASTERPIECE, tor the best escapist 


DIRTY LINEN 
Hilarious . . . wi !t.“ 5. Tunes. 


droning *n town." Pancn 


CAMBRIDGE. 01-6)6 6056. 

Evas. 6.0. Wed and Sat. S.O and 6 15. 
2nd '• lERKIf 1C •' YEAR 
THE BLACK MIKADO 
Harman flealon iTtaii Fosiors TVl 
LAST CHANCE' — LAST Z WEEKS 


CHICHESTER. 0243 86333. Tcmlqh! 

& June 5. 7. B at 7.0. June 10 at 2.0 
TWELFTH NIGHT: June 5 41 2.0. Jurve 
9. 10 at 7.0 NOAH. 


PRINCE OF WALES. 01-930 8691. 

Men.- Thur. 8.00. Frl.. Sat. 5.50. E.30. 
" A Great New Musical ” Daily Mirror. 
MARDI GRAS 

“ Brilliant. Most euclUng musical lor a 
long, long Hme.'' S. Times. “At last a 
British musical to sing about.'' S. Mir. 
" A really swinging musical." N.o W. 


COMEDY THEATRE. 01-3)0 Z57B. 

Ervv. b.DO._Sati S 15 ang K 30 


h-00. 5ats S 15 ana 
Mol Thursdj, a! 3.00 
PAUL SCUFICLD 
in OIMETOS 
Wrlffen and Dir. hy ATHOL FUGARD. 


CRITERION. 930 3218. KCO. Pr. Prv. 
Tan't <1 Tamar. 5. 3D. OPns. Tomor. 9. 3D. 
5<ibs. B. Thu. V Sat. 5.30: » 30. Wed. 
ml. 7. ALEl MiCUwtN. MICHAEL 
CRT ANT. JUDY PARFITT. ANNtTTE 
CROSBIE In THE FAMILY DANCE 
hv F-rlii.il ^ Browne 


DRURY LANE. 


01-836 6103. 


DUCHESS. BSC 8243. Evenings 8.00. 
Frl.. Sat. 6.15 and 9.00. 

OH! CALCUTTA! 

NOW IN ITS Ufl YEAR 
■■ Brealhtakinglv Beautiful," S. Tel. 

" The Nudity is Stunning." D. Tel. 


DUKE OF YORK'S. 01-836 5122. Evgs. 
3. Sits. 5.15. 8.30. Mai. Wed. 2.30. 
LLIZABcTH SEAL. SHEILA STEAFEL 
“Dances slunntnglv." "is nllartouv." F.T. 
Tha " tunny and charming." Gdn. 
SALAD DAYS 
"The comoanr- are as magical as their 
piano ... a touch ol spring ana daffodils 
In the West End." D. Telegraph. 


8. 


FORTUNE. 830 2238. Mon. to Sat 
Mai-., sat at 5 Thur. at 3. 

LILA KEDROVA SIMON WILLIAMS 
VERONICA MARY 

OUILLICAN KERRIDGE 

Matching the pc'-! — this sparkling 
GIGI 

She Ib . . . cnarmira. 

Ing." O. Tel. . . . Entru 


QUEEN’S. 01.734 1166. Evening 8.00. 

MaTi. Tliury. 3.00. Sau. 530 and 6.30. 

Winner ot all the awards for 
Michael GAMBON In 5IMON GRAY'S 
OTHERWISE ENGAGED 
Direct 7d nv Harold PINTER 
BEST PLAY OF THE YEAR 


RAYMOND REVUE BAR THEATRE. 

734 1 593. 7. 9. It P.m. '.Inc. Sunday). 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *76 


Wk. 2.00. 5.15. 8.SQ. Sun. 430. 
Late show Fri, and SaL ft .45. -All 
may be booked 


ODEON. LEICESTER SQUARE <930 *'< Tuftta:! yv 
A SPECTACULAR EPIC! 1 C 1 1 F^rj 


A SPECTACULAR EPICI 
LEE MARVIN. ROGER MC 
BARBARA PARKINS SHOUT AT 


DEVILJA. Sep v progk Wk. 1 2-40- a 


8 00. Sun. 3.30. 8.00. Late Show 
1t»45. All seats may be booked a 
boa office or by post. 


ODEON, MARBLE ARCH. 723 20 
ONE FLEW OVER THE CUCKOO'S 


*0 


3 IV I 

^iiU 


J LI 


- Sun 4.15 B OO. Late show FH-Vi 
11-45.' All seats may be booked, - .. *• 


REGENT. 32) 2TOT. tven.ngs BIO. 
Friday ana Saturday 7.00 and 9.15. 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment." Evening News. 
100 tickets held tor Uii al door. 


ROYAL COURT. Sloane 5a. 730 174S. 
"fantastically successful _ 
Beckett season” H. Hobs-M. Sun. limes. 
Tcn'L Mon-Wed ot 0. Tomor 5. 8.30. 
ENDGAME 
Thursday ne>t at B 


ROUND HOUSE. 267 2564 Man.-Th. and 
FI. at 6.0 and 9.0 Sau. S and 8.30. 

■ntra Performance Sunday at B. 
FRIDAY Jt 6 ONLY. All sens St LI .50 
" NOBODY SHOULD MISS " Gdn. 


LA GRANDE ^UGENE 


EXQUISITELY EROTIC." Ob*. 
BOOKING THROUGH JUNE 


SAVOY. 836 668C. Lnmngi 8 00. 
Matinee Weds, at 2.30 md Sat. 5.00. 
AVRIL ANGER5 and DEREK BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


F.N. " Enchant- I 
ntruucing." Times. ■ 


GARRICK THEATRE. . 01-6 26 4601. 
Evening 8. Fri.. Sat. S 30 and U.30. 
-RICHARD BECK Iris ALE Is 
sldesollttlngly tunnv ” lOaltr Mall| In 
FUNNY PECULIAR 

-' MILe Slolt'l «reorionaHv hne. vastly 
entonsming. Brilliant Wmeiv," 5. Tittles. 
'■ More goad laughs than any other play 


in London.” Observer. 


GLOBE THEATRE. 01-437 1092. 

Evenings B.O. Sat 5.30 and B.30. 
BARRY HUMPHRIES In 
HOUSEVyiFL- SUPERSTAR! 7 
ONLY SIX MORE WEEKS 


GREENWICH. 858 7755. Evening! 7.30. 
Mat. Sat. 2.30. DENHOLM ELLIOTT. 
PETER WOODTHORPE hiij ELEANOR 
BRON In HEAVEN AND HELL — Two 
divine new comedies by John Mortimer. 


ST. MARTIN'S. 836 1443. Evening* 6 00. 
Matt. Tuts at 2 45 S4M. 5.0 and 8.3. 
AGATHA CHRISTIE'S 
THE MOUSh.’RAP 

World'* long Ml -ever run. 24 tn YEAR. 


IT. GEORGE'S SHAKESPEARE 

(609 1198.) .19 TofneT Park Road. 
Islington N.7. 

Evgs. 7.30. Sal. 4.0 A 7 30 
PETER McENERY SARAH BADEL in 
-ROMEO AND JULIET 
I pined in Repertoire ,■ Igu 7 ivv 
ERIC PORTER. LYNN FAHLElGH In 
TWELFTH NIGHT 

~ London hu acsinred a beauHfuI' n«w 
ptayhowe." Daily Telegraph. 


SHAW. 01-386 1394. Evenings 

7JI Theatre Company in 


7.30. 


PLAZA 1 8c 2. Regent St- 5- W.I. 
6494. Sep. Peris Al teats boakab 
e*e mik. Bai Office 11 Am. to I. 
[not Sum.). No phone boofclngt 
1. THI SLIPPER AND THE ROST 
Progi. Dally 2,00. S 00. 8.M- 
- 2. MAHOGANY fAAI. Duly 
1-10 6.35. 6.50. Late show SaL T 
p m. 


PRINCE CHARLES. LelC. 3n. 437 1'. 
2nd Year. The One end Gniv ■ Or . 
EMMANUELLE (XI See. Peris. . 
tine. Sun.) 2.4 5 6.15 9.00. Latff 
Frl. A Sat. 11.45. S?ats Oonfccble 


RITZ. Lelceucr Square. 437 1 

„ LEADBELLY <AAl 

Daily- 1.00. 3.30 6 00 8 30. Late . 
Frl. and Sat 11. IS pm 


So. (Wardom- 


5CENC 1. 2.3,4. LeK 
4 39 4470. 

SCENE T. Cent. Peris. Oly. 12 30., 
Sho* Fri. A Sat. 11. SS. Rudlord" 
man ALL THE PRESIDENT'S MEN F. 
Progs. 12 JO. 2.55. 5.55 8.59. Lie. I 
Frl A Set. T1.55. _T- ■ 

SCENE 2. Cont. Peris. DW. 1.00. . 
Show Frl. e- Sat. u.30 Al Pacino J 
DAY AFTERNOON fXI. PrOM. 

3.35. 6.1 S. 6.50. LSC. Show Fr>. *. -• . 
11-30 

SCENE 3. Com. Pern. Dlv. 12.3IL. 
Show Frl. 6 Sat 11.05. Charles Bro 
THE STREETFIGHTER lAA*. 2.15..?.. 
9.20. BLAZING SADDLES (AAI. 1 - ' • . 
4.00 7.35. Lie. Show Fri A Sal- J 1 * 
SCENE 4. Com. Perts. Dly. 12 -SS. .. 

Shaw Fri. L Sat. 11.50 JAWS iAL r 
12.55 3.35. SJO. 9.05. Lie. ShoW 

A Sat 11.50. - • 


WARNER WEST END 
LmcaKer Soume Tel 4 39 0791 
1. James D>an in 

EAST OF EDEN rA4». Sep. pros* 

I JO. 3.40. fi.QO. B.20 Sun. 5 
S 30. BIO. Lite effow Sal. 11.00 
l.fllOFOffDiHBFfMAN 

ALL THE PRESIDENT'S MSN tAA> 
drags 2 05. S 05. 8.05 Late 
and Sit. 11 00. _ 

3. BARRY LYNDON rAr a (In* br g) 


LSY KUBRICK ' shirring ' P* 

O'NEAL. MAR ISA BERENN9N. 


«. THE" SWISS "CONSPIRACY IAI- ; r -. 
prog*. 2.30 . 4.30. 6.30. B.30 ■ 

chow Sat. 11.00 pjn. 


LITTLE RED HEN b* John McGrath 


ART GALLERIES 


HAYMARKET. 930 9932. Evenings 8.00. 
Matinee Wed. 2.30. 5at. S.OO and 8.15. 
Edward woodward. Or rain no McCwan. 
Jennie Linden, Edward Hardrrickc 
In Frederic* Lonsdale's 
, ON APPROVAL 

You should rush to ten it." Dally TcT. 
“It nui mr 'ipP'Qval," JLvq. Ncmi. 

“ An evenlni of comic deilahtt, ' 
Haratii Hobson Sunday Times. 


STRAND. 836 2660. Evenings 8.00. 
Mata. Thors. 3.00. Sot* 3.30 and BJO 
Sort* Hare. McDnruld Hcbley. 
Arthur Howard Barry McGinn 
NO SEX PLEASE, WE'RE BRITISH 
Directed by Alton trams. 

Sth HYSTERICAL YEAR 


TALK Of YH* TOWN. 0 1-734 39S1. 


New Revun- . . 

and at 11 a m, 
TONY . MONOPOLY 


AG NEW GALLERIES. 43 Old BWMF 
W.I. 01-629 6176. MASTER PAJV' • . 
INOS until 18 Jims Mon.- Fri- .S- 1 *. 
5.30. Thurs. until 7 '-to 


HER MAJESTY'S. S.V3 C606 Evg-.. B.OOl 
Mat. Wed. 2 30 Sat 5.45 and B.30. 

IPI TOM El 
■' PulMtlng tnuMcnl." EN. SeMS U tff SOp 
KING’S ROAD THEATRE, 352 748*1 
Mon. to Tl». *1.00 Prl 5*t. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
Imp9»ibte to cncrpralK ID" Punch 


| THEATRE 
! ar 8 


CURWEN GALLERY, 1, CDrille fj* 
Chit lotto St.. »1P 1HN. 01-636 1 ]* 

Liric Cos'* moving print U>bW. OnB 
tbh«tK<MMt« bt More. P»er. 

R.'cnoras. Scott. Frick. He-man. 

I Gentleman u>9 many others. Pri ce . 

I ^200- Catalogue Hmt riee °n , 


rs two mentbcndiip reemredi.- \ Paintings Graphics' and CtnmKL.KJ'L * 


NEWS 
VAUDEVILLE. 


M.ts. tw, ■M^&njfix] ]&£* 


MIL* ing WVIW— > -. |M n . 

Owm ta «y sat.. £'*• 


ffergarut LOCKWOOD 
lEMAf ' _ 


Pan! DANEMAN and torie INGHAM 
r .DOUBLE net 

■'SUPERB. • The drvflm-rt wfMHi«Hi-ft 1 
haer seen *gr vtw." Daily .Telegraph. 
MOST END JUNE Iff. 


ROYAL ACADEMY OF ARTS, WMMj ’> 
EXHIBITION Wcekdert 16-6- . 

Aim. eoo (Mono- TOO) .A ffrig’Y . 
ANGELO AND OTHER TREASURES’ - 
THE PRIVATE- ROOMS. -EWOK 
Adm. 5C9. : 
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concerts 



Chtric Lunghi, Nic kolas Grace and shepherds and shepherdesses in the 

which opened last night 


Cinema 


lb. Knott faijc 

Off Ch-i! 

Pining dav-^’l, 

* *" I* m ate - J' a - a 4 
r™* 52 *<•’- oat at > 


*t «* 


!9? 


W attack. 

Bff. rather v-V-^‘ 

tffa ,fcavi s? ai-T^'g? h 

S3-, aeiiverf^i f lr 

Pl-,the feurtb £ N 
ay* Slip for .1 vv.ul^t 
4 b- Richard; ':> J2b| e t- 
Sot- some ;oc^ ;£,,!?* «f 

** ®w. « a V 3s i iS fc 

jto to show iv . e ..T ®s 
bn-Tatcd 2 
#•• At cto,-' 

G&- Indians v.. ? . * t 

ah*; Richards ..f 5 ' 
3*e Kai Ijcha :•■- r " rn “ f - 

11 ••- Mini 



.?• n. 


. -'HEATHS 

■». Iwcroaii 

U- -J. lv;r -j. «< ■ .*■" . 

> •: Th? " i:fat{ 


|'j -& L ^' 


-as-: 


v by M A X ■; L QPP E.RT 

Ttoat. slew.. .static. -melancholy Qnajiet.iy'as award- in the Bath 
which is the immediately notice- GuildfisE; ^which, for a normally 
able characteristic 1 of Elizabeth □on-musical* -auditorium, proved 
Lutyens' music was again heard an . uncommonly - sonorous and 
in Bervew work fw'Bath. Go. heipful . chamber for chamber 
sbkT Ihe bird, for. the unusual music;'-. Critics are sometimes 
combination: of string ..quartet chided \tor- ■; going -on and on 
and-- electric guitar. A perhaps about jfcoustres;, but the havoc 
sfdrt remarkable feature than an unaiitable iiall caa wreak on 
the- famifmr Ltuyena th& 'wrong jnoaic was demon* 

tje£';- 0 fc ^cont rast ; of recitative strated >dth, -^lipost .schematic ! 
and cSordal change, is th e comifleteness ■v-.-.in- -.' --the Judo# I 
GuccesS bOf-^itt union of unlikely Maccattdeu^ ■:’ given in Wells 
timtoes- iM instnnuetnal : M per- Cathedral . evening by 
$6n alk^v’V^-suwesrfuJ- because HiChaririHirirox and his ringers 
on&ciaely^V^ imagined -• and and orchestra, .u.;, - 
utdevecL' I*'* - • Judas; A fp&xibaeits la . not the 

v.Tbs^it& an imaeo of the most. vconristently inspired of 
y miBTg .'VfajBtnfawed- -• from EtioC$ HandeEs. oraionos,. not the _most 
pictures Se dramatically , characterised or 

^zSf&TOmd bv the ouartS richly.- couored: it ought never to 

" m 'With tW-'rnnl « n ;.. perfBBBsnce., Sunns the even- 
«f - raS-elSdc' EmiS- tSS* in& «trlving lo catch the words 
w&iSl delicate uv ^ Mrs tchonti utterances * .being those 
^fted most often reduced to mcho- 

now threading . jl ..wad®«l»fr-4£i u Sg^5it -i£SS th£ 

'’SSSS?** W^>«?W S' .«S^3 broad- 
frrSw ed j I il h ? ta$t must be enjoylns'. a lively. 

vigorous, strongly. outlined per- 
Fo r ■ afl -tfie^.;grrgng : Weston fonuance. In the solos, it was 
overtones of- .the jeleetnc-gmtara ^asJer -' to make contact. ] 
there is eomeaung of an enjeejaUr during “ From mighty | 
nnenUl ^economy of ctrfour. an kiSgs - with FeU city! Palmer on! 
etched quality or line about this mp^ng fom, Philip 

snort but not .insignificant ^angfidge sounded overparted as ! 

Opus- 105. ■‘.the, hero. James Bowman at his| 

It was sensitively played by -gfioitlert in "Father of Heaven”; 1 
the Clulingiriau Quartet with '.but Stephen Roberts displayed • 

Mitchell Dalton a **** an apt sense of style, blurred by ; There were two pliramers of tomedian un German TV) the 

poetic guitarist although his anungatnly top A art the end of ,anliy among the prizes at this film hit'? one oatmeal tai-jft 

quick chaoses of pedri I provided .-The Lord workrth. wonders. ; y( . ars Cannes film festival, after anoih.*r with Minvinc 
some intrusive r and disturbing The ■, bnght uue sound of ^ the which otherv)i!ie inU5t ve with accuracy. Thai u.lalisarlanlsm 

clicks. This jedoesday lunch- Wells Cat^dral boy^in See ’ the awards !isl recently hesins in paranoia, that the one 

time recitaL also offering urgent the conquering hero -pierced. ; prflf r ercd b y our Tormer Prime ihin» worse than to,, litile law 
hui somewhat , tij-dismplined strongiy but only tra*oranh\ ; Minhfer as the inosf I1[V stifym- and order is i-.o much, thai a 
accounts of Haydn* Op. 77 .NO. 2 The worthy, foggy air of the , colleclion , or accolades ever country's self-stvled saviours 

and the Shostajcovich Eighth evening. | thrust upon the shoulders of often turn «*ut lo ho it* worst 

... j their doubtfully grateful enemies — all these propositions 

* • _ ! recipients. How Martin Scnrcesc’s jre demonstrated with a spry 

- . • ; pauhy and pnntlernus Tiui an( i n.isehevifiis wit iha: one 

Driver scooped the Golden Palm wohes Kluge ,-ould share around 

we fchall never know. Nor how wiih some of his fcll»-w political 

Dominique Sanda won the Best film -makers. Kluge makes m. 

Actress award, for one of her secret of his Lefi-wimj alleai- 

i most languidly i nexperssive ances. but neither does be IH 

I performances, nor how Carlos jhem i-nimu his conm- style: and 

; Saura’s desultoxy Cria Cuert'ius what results is a film that works 

•shared the Special Jury Prize not just as a piece of topical 
j with Eric Rohmer's more deserv- tand therefore perishable! pole- 
; ing Marquise d'O. The only ^jc bur as a brilliant social 
.category of award which caiue comedy in its own rieht- 
• .. • .- • away with an unblemished Wenders’ Kinys o.f the Rtjnd 

Ken Lee's script is simply a 'there ’-was about at this time! ! record was the International also sets our to probe i he soul 
device to present forty-odd rtek and those' in the third part with Critics Prize. This went to two of modern Germany: not. like 

and rdll hits from the late fifties death, sometimes violent death 1 German films. Alexander Kluge s Kluge s film, in a spirit of 
and early sixties. It traces the hr a stock car race or a motor- Ferdfwond the Radical and ! M im mordant satire, hut with the 
career Df* a teenage boy who is cycle crash, but always ending | Wenders Kings of the Rood that 2 <?ntle. allusive eye of a poet, 
moulded '■V a manaeer and his in heaven- - I would have graced any festival. Wenders’ films invananly take 

team” Into * Snf sta?* and 'TheTare so well sung by this l^d that in one which sagged as the form of a journey, and like 
te-ara into a singing star, ana. _ Philip- Hedley’s 1 badly in the middle as this one. Alice in the Cities and Wrwig 



Collegiate Theatre 


Snegourochka 

by RONALD CRICHTON 


Royal Shakespeare Company’s new production of * The Winter's Tale,' 
at Stratford-upon-Avon 




bv NIGEL ANDRE W S 


New London 


by B. A. ; YOUNG 


?f wSikSy b SSS3S5 that r thS iP who ed lrish nrorideda gratifying and much- MoremeTtu Kings of the Road 

Si au.vT'I:'® bov^smnewhat 'Bb somewhat 'to-. ^take them seriously^and the . needed lift at the close. is an oily wey across Germany 

wS?.; - ' ’• •• • - mature in Brian ^ Protheroe's house was full of them, many in : F‘^rdtnand the Kculioil is that whose destination is as much 

ShS^ise admSble^reation) their Teddy-bby outflts-can do rarity: a political aim with a spiritual as jeograpbical. 

iSnS 8 ?... so whereas those who cannot 'sense of humour. It tells the Wenders' 


Otherwise ' admlrahle^'crTarinn) their ' Teddy-hoy outflts-can do j rarity: a political u.ni - spiritual as geograpDical. 

». Genii' those who cannot) sense of humour. It tells the Wenders' heroes are. in [he 

wHiJiHAu reristlooking for tiie innate , story, of one Ferdinand Rrecbc. lime-honourecf phrase, "looking 

w| , . sufts Vr^ a^^Uc l&e Ld^ds ahsurditw can find -them cuo- 1 a middle-aged man bent on a for themselves;” and the two 

^ i- ; ' i- : •: S » herb P ^ “ ningly expMMl. There are ten j single-handed reform of toe law voung uien who meet up and 

■W* •* • U V a ueco. ■ . . .. .. - ... '■■ , .^5. J.i. anrf nrrlpr tvetom in WmI Gcr- U!.V,_ 
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suits and a nnhlir'lifp anrf Ands aosurmnes can nnamem cun- • -yv. , uicm*eive*. .-mu tne 

Si a h?rh P ’ 3 ° ° ninsly exposed. There are ten : single-handed reform of toe law young men who meet up and 

True he enUancM. - <vne ringer-actor-daheers , beride Mr. and order system m V-est Gcr- journey together in this film — 
rnnrJrt when %,?' ^i,,® \ a ’3JJ • FTM^ewe.' Md if^ 1 Single out ! niany-. Hois promoted from onr a travelling cine repair 
“ * •• for mention the nameaof Larry ; detective-lieutenant in the police n , an (Rudiger Vogeleri. the 
t w ^ Dana. . Steven . Pacey. ’ Nicky J force to security chief in a big other a young man fleeing from 

^role^ed^coffin 1 ^ ar ^ Su « VBOfld it is j mu ti-natjonal factory. Here his a broken marriage (Hans 

w -only because at some’ moment in. «al for his work gets the better Zischlcr)-Snd a raport in tbeir 

his ^ffi^ttcs 1 ^ TWdffi 016 evening they gave me some I of instead of savmg the common sense of social and 

his i 
way 

n 00 }^ e • co . 1 *® 8 Lee-s suitably flamboyant set Sits : disastrous field exercises with between East and West «ier- 
to life again and resumes aua. j five-piece 1 grOop making the his quasi-militarj- troops, ground- many But although the film is 
rock singing with such vigour proper, -noisesi through micro- 1 lessir accusing the firm's rice- partly a meditation on the 
that young, and not so young, -pbones. J,' president of treachery, and shadow line between freedom 

people from the audience begin .Those- songs, easy to mock, finally taking a pot-shot at a and various form* of social 
incontinently to dance in the. filled a genyfne need in the lives passing cabinet minister to prove bondage (domestic, professional, 

aisles, and subsequently bn the tif the young people of the time 1 to all and sundry the necessity political), tic ihrec-hour Irnsth 

stage.- where for all I know they jp a way Jbat to-day's songs. : so j of nationwide security pre- allows the film to stray cn often 

still are. • tnuch. more obviously the pro- cautions. from the allegorical sivaight and 

The songs of this period are duct of ^cbmmerciaJ. production- •' The sly humour that was an narrow that Wenders ends tip by 

better to Usten. to than ■■the" ^ lines, do. not seem to me to do. i undercurrent in Occasioua/ Work producing a rare and fascinating 


emotional exile. 

The route their journey takes 
significant — the frontier 


t. a: 


songs of the post-Beatle age. "You can parallel the idiocies of I of a Female Stare here rushes hybrid: a semi-improvised film 

" r ' » - . ’ t0 j+jg sur face. and with the aid (director and actors wrote the 

of an irresistibly pompous per seirpt as they went along) that 
form an ce from Heinz Schubert is also wholly coherent in mood 
(well known, apparently, as a and tone, and wholly consistent 


They are more Tuneful .-.and “Teea ■angel” a dozen times. in 
more . varied, -mid though ■ many th e Deaths column o 
of them are ■ ineffably ., silly provincial newspaper. 


Pristine 


■JP^jISVMViaMS ’ 7 

T?>i'zrz~‘ t ! . (‘ITeen Angel/ 1 foe example^ahd rook was musical Coca-Cola, 

r. ’•'•ri'iCi - r'.-'.l: Tell Laura X. love her") they m, pfii>ai Modesty Blaise, musical 

Sr i do not pretend to hear messages -^speedway racing, musical Bar- 

of soda! or poKtfcal importance, ' bara Cartland, bringing simple 
As- arranged here, the songs' in /pleasure to simple people. I 
the first pari .deal - with Jove.* don ? t think I should like anyone 
those in the second with God who didn’t find some enjoyment 
f surprising how much belief in Leave Him to Heaven- 
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Romeo and Juliet 

by M i e H A C O YEN E Y 
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'Tt Is a good idea for Friar 
Lawrence to speak the prologue.'. 
And, given Joseph . O'Conor's. 
superb performance in the part, 
one feels at the end -of .George 
MuxceU’s 3i-hour production 
(Shakespeare's traffic in a jam?) 
that this modest directorial 
stroke is the best of the evening. 
For in Mr! O’Conor's troubled, 
subtle playing resides thfe. 
crucial tragi e sense of the inter-, 
pre tat Ion. This Fria_- is chidingly 
admonitory, when, he learns that 
Romeo has been struck by 
Juliet's beauty at 'the' Capo let 
ball, and the. foresaken. Rosaline 
becomes a strong offstage pre- 
sence. 

Peter McBnery is Borneo and 
Sarah Badel as Juliet are power- 
ful collaborators to Mr. O'Condr 
in the spinning .of the tragic 
yarn,.- yielding’ .fascinating con- 
trasts of approach: Mr. McEnefy 
is dashing- and romantic; 
squeezing marvellous sense- from' 
a pari that , is so often a grave- 
yafd of. fresh-faced good, .inten- 
tions. Under the centre, stage 
balcony (so much better located 
in C.. Walter 1 Hodges' 1 heo- 
Elizabethan design than . at 
Stratford this summer) Romeo 
hallucinates - the appearance ' of 
his beloved, dismisses the mirage 
as the dazzle of a setting sun 
before being shaken from reyerife 
by the beautiful reality. And in 
t play where 'so much hinges on 
Images .of fantasy and . actuality, 


the response is revert* rative. 

Sarah -Badel displays a con- 
summate technical prowess ooCe 
you have survived the shock of 
being told that 'she is pushing 
14. At one point last night Miss 
Badel lost her way as the Nurse 
(Rosemary Leach) informed her 
of Romeo's banishment after the 
brawl was over. . She recovered 
magnificently and continued to 
sustain, a magnetic and authorita- 
tive :' account of a young girl 
Whose passions are exposed to 
the petty conniving of a 
sectarian war. 

/' Aside from there three per- 
formances, the. rest is fairly 
''dismal. Two visits to this venue 
suggest that, acoustically, the 
-Co averted church leaves a lot to 
be desired. It is not enough for 
Mr. 'MurceU to defend the 
virtues of .plain Shakespearean 
speaking if: (a) we do notlniow 
jh.ow actors sounded in Shake- 
speare's day; (b) much of what 
is said is inaudible; (c) much of 
what we do hear is. unfortu* 
aately, . -downright plain. The 
last complaint is really levelled 
at the sort of acting among the 
senior 'ranks of Montague and 
Capulet that may have been 
good, enough for Donald “Wolfit 
: or. Robert Atkins but carries, as 
the Americans would say, little 
clout. with . contemporary 
; audiences anxious to enjoy a 
perennially fascinating play. 



Han ik ZiscHer in ‘ Kings of the Road * 


with Wenders’ other work. 

Time M i un. uui l An-inner 
ihjt Wendvr*’ vein »•( picaresque, 
open-uiv rea'iim will ouiiici* the 
hothou->e vT;;i s uiion uf Kass- 
Innder. Like Ki->ii>inder's films. 
Kings of the Riimt i.,- packed tviih 
movie references n > Frit? Lao" 
and Howard Hawks. io 
A ntonioni's The Pn^fcnger I. But 
they're not. as in Fassbinder, a 
kind uf GimkJ Filin-makinc seal 
af approval. Wenders uses 
movie inyih ; ..s a means of 
cutting his own characters div-n 
to size. Far from being tuugh 
"men's men” m the Hemirig- 
way-Hawke iradition — as arc 
first led to nelieve — his heroes 
are gradual^ revealed to he 
timid male'.- in flight from 
women: lacking the courage, or 
the capacity for compromise, 
needed tr» sustain a long-term 
sexual relationship. Wenders' 
film is at once a tribute lo. and 
a critique of. the male buddy 
tradition in American cinema 
(of Burch Cassidy, The Sling. 
etc.); celebrating its freedom 
and exuberance, but also con- 
demning iis implicit misogyny. 

The film unfolds in a series 
of aluiosi deadpan, melancholy- 
comic scenes. Dialogue is mini- 
mal. and :hc burden or communi- 
cation is carried by ihe images, 
starkly and beautifully photo- 
graphed in black and white: ’the 
first glimpM* of a coolly suicidal 
Zischler (later nicknamed 
’’ Kamika::* *' i driving his car 
straight 'ntn the middle of a 
river: the shadow pla;. the iwo 
heryqs . improvise behind a 
cinema screen when the projec- 
tor breaks down and Ihe audi- 
torium is full or restless, chatter- 
ing kids: the loving way in which 
the camera dwells on evc-ry 
minutia of the tv.o rti-n's daily 
routine, from cal me and drink- 
ing to washing and shaving, i And 
oven, in one disarming alfre^m 
ions shot, defecating). The film 
is Tunny, exuberani. thoughtful, 
lyrical i>y inrns: and since I am 
reliably informed that tt is 
coming to London'- Gale cin-nia 
ai (he end of the summer. I 
make no apology here for offer- 
ing a long and enthusiastic 
trailer. 

■*■ 

Michel Brault's Orders 
(Phoenix. East Finchb-y) is al-o 
from Cannes, but ihtx time a 
helai^d arrival from Jas .1 year's 
festival. It's a kind of drama- 
(locuineat^iry. using jctor* iu 
portray real-life victims of the 
Canadian War Measures Act uf 
;i»uh years ago. when seveial 
hundred people were rounded up 
and imprisoned afi»-r the Quebec 
kidnappings Jn ri f illings. Though 
well-intent toned, the film dne^n': 
really work. It begins with ih«' 
avlors diligeutly explaining to 
the camera lh3l although ihe> 
are ji-lors they are playins 
•’real” people and rv-enjictinc 
" real ” events. But with one 
foot in reportage and the other 
in dramatised recreation, the 
film's stance is hopelessly un- 
gainly. and the awkwardness of 
the treatement is compounded hv 
the flirasiness of The content. 
Although the film makes out- 
raged noises at the Canadian 
Government's actions, nothing we 
see done to the prisoners is un- 
duly harsh (except the mental 
cruelty to one of a threat of 
execution), and one is left at 
the end still asking the peniDent 
question: what should a Govern- 
ment do when it is confronted 
with a sudden and formidable 
campaign of civil terrorism V 

.tics T elites A mnumise* lAA, 

Cwuinenialf) is u new film by 
Jean Euslache. who marie that 


3 s -hour cp:e about Parisian 
-exital maners The Mother and 
die Whme. The new film is 
nu« re modest both in scope and 
in achievement: the story of a 
young buy whose a do I sect* nee is 
spent shuttling between his 
grandmother iu town and his 
widowed mother in the country, 
and who understandably' finds 
the adult world a fairly elusive 
and unwelcoming place. The 
film unfold' in a scries of Irene, 
laconic scenes punctuated by 
fade-outs: the undemonstrative 
style compounded by a ten- 
dency to Bressunian monotone 
in tin- a ctor^'dc livery. Feel- 
ings arc kept under wraps, as 
n<i doubt* benefits a study in 
emotional isolation. Bui so un- 
fonunatelyjr ^ Ihe director's 
intentions, and one is unlikely 
lo emerge any the wiser at the 
Mnd of the film than at the 
heainnin? as ir* precisely what 
Euslache is trying to tell us. 


Run sky- Korsakov's early opera 
.S'nepoiirarhfeti or The i'nott’ 
Maiden (Petersburg. I$S2) used 
to be a favourite at Sadler’s 
Wells. Compared to the excite- 
ment or gelling io know Boris 
Godunov and Prince Igor. Rim- 
sky’s fairy-tale in those days 
seemed a shade pallid, yet in 
Wednesday's performance by the 
Royal Academy of Music it came 
a* an enjoyably refreshing ex- 
perience. Snegouvochhn is a 
number-opera as innocent of the 
influence of Wagner as anything 
could well be at that period. The 
dramatic pace is gentle, as io 
Rimsky's much late Golden 
Cockerel, bul while the ambling 
is irritating in that supposedly 
sharp satire, ir matters little in 
this adaptation of a symbolic 
talc by Osirovskj. The snow 
maiden is the daughter of Winter 
and Spring: she wants to love but 
does nni know how— when her 
mother grants her the power of 
reciprocating warmth she is 
touched by the sun's rays and 
melts away. 

— With the exception of the 
splendid final hymn to the sun. 
excitingly built up by the student 
chorus and orchestra under Mark 
Eider (whose conducting through- 
out a longish evening showed 
strong sense of shape and direc- 
tion in a score nobody would 
describe as taut) Rimsky's 
pantheism is mild. Though much 
nf the opera is ahoul the forces 
nf nature, the most tuucbmi: 
moments arc the human episode* 
— for instance when the shepherd 
Lei turns down Snegourochka m 
ruvnur or the village beauty. 
Coupava. or when the rich 
young merchant Miskir makes his 
declaration to Snegourochka to 
the accompaniment of softly 
clashing percussion. But all 
through there is an unfailing 
spring of melody and an infallible 
touch in the orchestration, as 
colourful as it is transparent. 
Even wiih young English voices 
mostly lacking anything remotely 
resembling Slavonic timbre. 


every word of the lanon.'-mnusi 
translation came through. 

The singers had been care- 
fully prepared — Rimsky's vocal 
writing is as grateful as his 
orchestration, bul needs voice 
and style. Lorna Washington 
sang capably and truly in the 
title-rolfr. which assumes a 
blond of innocence and mystery 
only found once in a while in 
exceptional lyric sopranos like 
Maecic Teyte or Dora Labbettc. 
CinTre Powell delivered Spring's 
invocation to her daughter im- 
posingly — she has the gift of 
making words sit naturally on a 
musical phrase. Christine 
Taylor as Coupava came nearest 
to Ru*i rrian models both in 
strong attack and in a sugges- 
tion of .unsteadiness. Anne 
Mason found the right sim- 
plicity for shepherd Lei's bag of 
tunes. 

There was good. firm, unforced 

singing from Nicholas Folwell 
as Miskir. the baritone lover, 
and from Derek Barnes as the 
kindly old Tsar Eerendev. a 
character tenor pan demanding 
a high voice of great purity. 
Graham Vick produced simply 
and well in bright, ingenious 
folk-style sets and costumes by 
Russell Craig. The Dance nf 
the Tumblers, the only number 
in Nnepourocbbn which everyone 
fcnntrs. was effectively done by 
the Troika Ensemble. Further 
performances tonight and Satur- 
day. 

Balcon gift 
to the BFI 

Sir Michael Balcon ha? marked 
his S'Oth birthday with the girt 
to the British Film Institute of 
his unique collection of film 
documentation and stills. The 
collection, helnnginp to Sir 
.Michael and Lady Balcon. in- 
cludes documents of all kinds 
connected with Sir Michael's 
years in the film industry, which 
end*d with his retirement in 
1972. 


New chairman for 
Sadler’s Wells Theatre 


Sunshine. opens ! 

arts festival ! 

The 197(5 Holm Cult ram Abbey i After 14 years as chairman of 
•Festival of the Arts opens with; the Sadler's Wells Foundation, 
i a concert bv the Moniy Sunshine: Mr. David McKenna has . rc- 
: Jazz Band on Sunday. June 6. 1 signed, tn be replaced by Sir 
■The arts centre is at Abhev Roger Falk who has himself 
Town. Carlisle. ' been a governor since 1972. 


Sadler’s Wells Theatre 


Lulu 


by CLEMENT CRISP 
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■ Prospect’s 1 ffiad 7 ’ 

; Prospect Theatre..- Company 
hare secored the dramatic Tights 
of ' Christopher Logue’s^ verson 
nf the Iliad. Tb® Company is com- 
missioning Mr. Logue and the 
composer Donald v Fraser, to! 
collaborate- . on -, a” production 
presented by the company iatar 
thla yea^; 


Ruby Braff at 
the Seven Dials 

American comettist ■ Ruby 
Braff wHl appear at the Seven 
Dials.- Shelton Street, London, 
W£2. on Thursday; June 17. 
Accompanying him. will be 
Lenaie' Kells (piano).. Bernie 
(base) and John Richardson 
Cdruma^ 
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• Frank Wedekind’s Luln plays 
chart the amorous career of a 
music-ha!] dancer. They shocked 
their first public by reason of 
their matter, and also because of 
the bitter comedy, viith its over- 
tones or horror, that the author 
extracted from a hitherto “un* 
mentionable *' subject. To-day 
the subject causes nary- a raised 
eyebrow: it has lost Its moral 
basis, and Jack Carter, io his new 
ballet for the Royal tourers seen 
on Wednesday for the first time, 
b ns had to adopt other tactics to 
make some sort of point. What 
that point is remains something 
of a mystery. Snbtitled “six 
scenes from her career.” this 
Lulu looks an uneasy combina- 
tion of Feydeau and grand guig- 
nol For the sections danced to 
Milhaud’s le Boeuf sur le ioit 
we are treated to a frenetic 
sequence of incidents involving 
Lulu with a cohort of admirers, 
a' kind- of. comic strip-tease in 
which Merle Park passes through 
the hands aud attentions nf a 
variety of grotesque male com- 
panions. 


None of them has much sub- 
stance. despite the skills of 
John Auld. Murray Kilgour. 
Alain Dubreuil. David Morse. 
Feter O'Brien and Brian Bert* 
scher, who are variously dis- 
posed of in scenes of passion 
and low farce. Pistols, easels, a 
troupe of music-hall dancers, 
cardiac arrest and what looks 
like a day-trip to Lesbos, are the 
ingredients of dance-sketches 
whose brevity wi-11 never pass foil 
wit 

With Le Boeuf sur le toit 
exhausted. Mr. Carter turns to 
Milhaud’s dreary Concerfww 
tTffioer for trombone, to London 
fog and. Jack the Ripper as the 
final assignation. The mood is 
darker, the theatricality more 
sure, and albeit Lulu's murder is 
more explicit than artistic, the 
piece ends on a strong note— 
largely due to Merle Park’s 
pathos and Stephen Jefferies* 
menacing and splendid presence 
as the Ripper 

The ballet, fa sum. is a muddle 

it gains some* merit from the 


nu?fity of Miss Park's always 
stylish playins. and ihe bois- 
terous support of the rest nf the 
cast, but it is ton self-indulgent 
in suhstiiuting jokiness for 
choreography. Norman 
McDowell provides design en- 
tirely in keeping with the work'.? 
character. 

The programme also included 
my firsi viewing of the Touring 
Group's Raymondo Act I/I, very 
creditably done. Margaret 
Barbieri is a beautiful, elegant 
Raymonda— though the Royal 
Ballet might note that the hand- 
claps that begin Raymonda's 
cimbalom solo are considered 
very bad style in Leningrad: 
the fingers should simply brush 
together— and Desmond Kelly 
is a noble aod attentive Jean de 
Brienne. Among the support- 
ing dancers, Paul Waller makes 
a finp impression in the men’s 
quartet, and Ihe company, 
fhoueh rather crowded on The 
Well's stage, maintains the 
rhythmic vitality of the Hun 
gariau dancei 


EMPLOYMENT PROTECTION ACT 



The Employment Protection Act aims to create a climate in 
which employers and employees can work more closely together, 
and so make British industry and commerce more productive. It 
provides extra protection and greater job security for those who 
work for a living. 

From i June new provisions come into force. In addition a number 
of existing provisions are improved; two important examples are:- 

i) A more detailed written statement of terms and conditions of 
employment, longer periods of notice, and the right to written reasons for 
dismissal, on request. 

ii) Unfair dismissal provisions are changed to enable complaints to 
be made as soon as notice is given, and to indude an improved basis for 
awarding compensation. 

For guidance on these provisions, -call at your local unemployment 
benefit office, employment office or jobcentre. 

Kez v provisions introduced include 

e r JThe protection from dismissal because of pregnancy and the right of a 
woman to return to work. 

0 Payment of people suspended from work on special medical grounds. 

• Time-off to look for a job when made redundant. 

Provisions already in force 
0 Procedures for the handling of redundancies. 

e The payment of money owed to employees when a firm goes out of 
business. 

Send the coupon for the leaflets that concern you to 

Free Publications, Employment Protection ' Act, FO Box 242, 
London SEi ODE. 
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BY DAVID WHITE 


RIO DE JANEIRO, June 3. 


W. German 


to U.K . 5 


BRAZILLAN Government smelting operation In 1812. A clearly very pleased with the out- 
officials are hopeful that an inte- steel project has been under come of the negotiations, which 
grated steelworks in M-ltcos discuss ioo there since 191S. follow several years of discus- 

Cerais. coating more than Sl.Sbn. -rh e mam construction work is sions - during which They also 
and involving British and other expected to get under way in trie(i t0 interest U.S. and Japan - 
European companies, will be August, with completion of the ese concerns, 
ready at least a year ahead of 2ra.-metric tons-a-year first phase With the Agominas plant, the 
the original completion target. se t f or 19 SO. This stage includes state of Minas Gerais will house 

Finance for 51 bn. of the total a 2.700 cubic metre blast furnace more than half Brazil’s steel out- 
was negotiated during President a nd a sintering plant with a Put in the early 19S0s. The state 
Ernesto GeLsel's visit id London capacity of 2.9m. tons a year. plans to produce 16.5m. metric 
last month. Arranged by a con- i n its second stage ihe plan;, tons in 19S2, by which time the 
sortiium of banks made up by which will -employ 5,600 people, state-owned Usiminas is sched- 
Morgan Grenfell. Banquu de , s due to start .production of flat uled to expand from 2.5m. tons 
Paris et des Pays-Bas, Dresdner railed steel as well as profile to 6m. Other expansion pro- 
Bank and Credito Italiano, the steel. Present plans are for an grammes are planned by Manncs- 
money is to come half from eventual output of 6m. tons a maun, subsidiary of the West 
Eurocurrency loans and half year — two-thirds of Brazil's cur- Gentian group, and Acesita, and 
from export credits from the rent production rate — and pos- the Brazilian company Mendes 
four supplier countries. sibly Sm. tons. Junior plans a new steel mill at 

The group of companies in- The total of foreign credits, Juiz dc Fora, 
volvfrd in the construction con- which will cover imported equip- The Brazilian Government aims 
tracts will be headed by Davy ment axid foreign suppliers' con- to reach self-sufficiency in steel 
Ashmore's internatioiTia-l division, struetkm costs, is siigWJy less before 1BS0, when it intends to. 
alongside Ferrostaal of West than the 31.16bn. which Govern- have doubled production -to 20m. j 
Germany. Confransid of France xneu-t authorities had initially tons a year. Projects for fLeel 
and Ital-impianti of Italy, hoped to borrow abroad for the exports after then are on the 
Slightly more than Slbn. under project But the Brazilians are drawing-board. 
the original plan is accounted 
for by the cost of equipment of 
which the Brazilians intend to 
supply half from locally-based 
manufacturers. 

The European companies and 
banks are due to take a 20 per 

cent stake in the company, PRESIDENT GEISEL has closed down in 1967 after manu- 
Acominas. The remainder of the opened Ford do Brasil's new facturing a total of 12,400 
equity capital, set at S&OOm.. will tractor plant in Sao Bernardo do tractors. 

be split between various Govern- c^po r, n the outskirts or Sao The main reason for shutting 
ment bodies, with the federal p a ulo. which should produce down the plant was general : 

-Government holding 40 per cent. 4,900 tractors this year. recession in the Brazilian > exymplc; production costs in 

■through its Siderbras steel hold- By 1977, output'should reach economy at the time, which had ■ Germany were now very' much 


SY SUE BRANFORD 


SAO PAULO, June 3. 


BY CHRISTOPHER DUNN 

THE LIKELIHOOD of West 
German companies buying into 
1 the U.K. has greatly increased 
recently, with smaller concerns 
showing a particular interest 
The favourite target sector is 
likely to be metal-working, 
including steel and non-ferrous 
metals, and the low .price of 
domestic steel is a major 
attraction. 

This was stated yesterday in 
London by Herr Wolff von 
Amerongen. president of the 
Association of German 
Chambers of Industry and 
Commerce. 

He quoted favourable labour 
costs, the “ concerted action " 
between the Government, the 
TUC and the CBI, and favour- 
able levels of sterling os the 
principal reasons for this 
enthusiasm. No single invest- 
ment route was identified, but 
the acquisitions should nnt be 
too big, so as to avoid nationali- 
sation. The President added 
that few countries could offer 
such security for investments. 

Kerr Wolff did not consider 
that surplus German capacity 
would affect the strategy. There 
was no direct link, he stated, be- 
tween'-tbis and German concerns 
goirc. to the market overseas, and 
he cited Volkswagen's decision 
build a factory in tiie U.S. as an 


AMERICAN NEWS 





SAN FRANCISCO, Juiig-g 


BY JUREK MARTIN*. US. EDITOR _ ' \ ‘ 

4IR. RONALD REAGAN, the state and selling him much as opponent is a favourite sob and ^country. Mag? Re P^ca 


former Governor of California, other commercials sell deter* former Governor of the s®**®- jj^out^the Goldwater ^fiasen^ 

appeared to suggest yesterday gems. They are also aware tbaf ti g°UJ^“ ago Sd wS* 

that, if elected. President, he . .But the FoeA strategy, dictated Mr. Fnrd. §«« ,S SS of whether Mr. ; Reagan, might? 

would consider ^ sending. U.S. j n . parI by, budgetary- spending thrashed here .?‘“ n 1 t ,_„:. mce 0 f be leading the party down-*' 

troops to Rhodesia to avert civil ceiUrigs . is now to nail down winning over the allegiance ot same pifll t0 political disaster 

war there. . ' expected victories in Ohio and those still “ n ®°^^ lt V rr p ort j His comments on Rhode 

Hjs remarks were made at a New jersey next Tuesday, thus gates. wtihout whic - • ... jjjgy only serve to underline -t 

Press Club lunch m Sacramento. cannot take the. nomination, wm * h * sinn Them*-- ‘ - 


the California state capital. Later 
in the day he tried somewhat 
frantically to correct what he 
claimed was misreadings of what 
he bad said. He repeatedly 
asserted his confidence in the 
principle of democratic govern- 
ment For Rhodesia and of the 
inevitability’ of black majority 
rule. - 

But his comments starkly 
underline one key fact — that if 
Mr. Reagan loses next Tuesday's 
here and thereby for- 



be _tb>\ milch more ^cult ^7^ which 

own impressions from the long Smith- woe fm- 

sgr sss* -bssus 

confirm this. ‘ Mr. Ford was at the. potential massacre; 
literally never the subject of R^desi an whites. ■ ' 

h- fncnirVd no But California* for all,-. 


conversation; be inspired UO 

Enthusiasm, and indeed nothing conservative proclivities-, 
positive, in any of the people “ aa y of ^ “Uzens south, 
I talked to, most of whom held £“8®!®*; ■ J* * 1 “?** | j 


Pelts ’111 “‘Shanks TM »S 


Resident Fort for the Republf- K SSe nt of ^e UDited States, gave- birth. to the movement 

can Party nomination then it s -?i£5 Mr. Reagan on the other hand end American involvement 

will be because of public fears primary here. Even Mr. Beagen w - y . ofl people’s Vietnam- Perhaps because* 

of his own shortcomings and ha f picked up this point. to the j£j S anti-big government so consumed with its own-affa 

not because of the competitive f rte ! 1t “® IS . Ie ®’* n S C®' 1 ; stance attracts much support there seems- to be a degree 
appeal of ?Jr. Ford. forma at the weeke ad to stump and ^ gspousaj D f standard scepticism prevailing, towj 

To all. intents and purposes. for support back in New Jersey, conservative creeds, such as the advocates of American jingo 
Mr. Fcrd has written off Cali- The best Ford hope in Calf- restoration of prayer in the at least outside Mr. Reap 
fomia. He last campaigned here fnrnia seems to be - that of .school rooms, touches many heartland of -Orange Cons 
nine days ago and almost cer- respectability. Mr. Ford’s ad- people. - Thus while Mr. Reagan apjH 

polling day. He has surrogates visers are aware of the extra- Bat that is matched against a to be a solid favouirte to j 
working for him here, among ordinary state of affairs which nervousness about what he would here on Tuesday and to k 
them his wife, son and a clutch compels an incumbent president do as President. The depth of very much alive -his bid for. 
nf Cabinet members. He also has more or less to cede his . own tbyc concern is all the more nomination, it is concern 
a new slick line in television party’s primary in the most surprising since, as a two term that Mr. Ford’s low prh 
commercials pounding the air- populous state of the anion to Governor, be is better known minimum risk strategy will-, 
ways in this archetypal media a challenger even though the here than in any other part of some .dividends. 


[lam 






ing group (which in turn owns n.ooo. with one shift oF workers, created a serious credit shortage 

the Minas Gerais steel company if required, production could among farmers. Somewhat 

•Usiminas i. Minas Gerais state thus readily be doubled, and even Ironically. Ford may well face 

will hold 20 per cent., the other without this. Ford should become similar problems this time. 

20 per cent, going to the mixed- one of the larger tractor manu- In the long term, however, 
stock iron mining group faeturers in Brazil. At present, prospects are undeniably good. 

Companhia Vale do Rio Dnce. Massey-Ferguson dominates the Although official figure* are con- 
The project was officially sector with an output of 29,433 tradictory. it would seem that 
inaugurated in February at Ouro tractors last year. Brazil has about three tractors 

Branco. 7ft miles from Belo This is Ford's second attempt per 1,000 hectares, a; compared . chairman of British Steel, com- 
Horizonte and close ;n the spot at manufacturing tractors in with 50.4 tractors in the U.K. j men ting on German investment 

where a certain Baron Eschewcge Brazil. The first plant, which and 124.9 tractors in AVest | intentions. s§id that if they 


higher than in the UB.. and this, 
by implication, made the project 
commercially viable. 

Herr Welff also reckoned thai 
there -was Increasing apprehen- 
sion in Germany over the com- 
petitiveness of U.K. exports, 
especially consumer goods. 

Later. Sir Monty Finniston. 


established Brazils first pig-iron went on stream in 1961, was Germany. 



to close 


with Japan 


BY OUR ASIA CORRESPONDENT 


i materialised the U.K. would have 
1 to accommodate them. 

! ** When we joined the EEC. 

the? also joined us.” he stated, 
adding that BSC had -recently 
bought its way into German steel 
stockholding. 

q West Germany is to establish 
a footing in the Australian 
market by opening a German 
chamber of commerce and indus- 
try in Sydney next year. Accord- 
ing to Herr Lando Loiter, 
formerly deputy director of the 
German chamber in the U.K. 
and recently appointed director 
the new Sydney chamber. 


CHAMBERS of commerce from of the Japanese, in the last seems to be having results. There 
London. Manchester. Merseyside, 12 months British Ministers, are more missions lined up to , 

Edinburgh and Northern Ireland alarmed at the growing trade gap. visit Japan during the reft of the j of 
arc among more than a dozen have made determined efforts to year than in previous years, i West Germany plans to chal- 
British missions going to Japan encourage exports. Besides the teams from the : longc Japan and the US. m 

before the year-end in an attempt Mr. Peter Shore, then the various chambers of commerce, j Australia, especially in the field 
to boost exports and dose the Trade Secretary, visited Japan the Furniture Manufacturers’ j of sophisticated technology, 
huge gap that has grown in last year, and Mr. Anthony Export Club is at present io 

Britain's visible trade with Crosland. the Foreign Secretary. Japan, and the Food Export 

Japan. was there last month. Trade Council, Leather Goods Manufac- 

Last vear British exports to * as ,*“8?. on jhe agenda or Mr. wring Association and Building 

jaoan fli? bv 3 oer cent ro £ rosland s official diwMsiwia in Materials Export Group are 

fe Ji„« y .tJJS S SI I! **"». the Foreign Secre- scheduled to go. 

tary said before leaving that The London Chamber of Cora- 


iechtel experts make appraisal 
of Come-by-Chance refinery 


BY ROBERT G IBSENS 


MONTREAL, June 3. 


A TEAM of experts from Bechte! ixig Bechtel consulting organist group supervising this for them. 
Coropration is making a full ^ oa - The refinery, which employed 

appraisai of the - bankrupt Clarkson wants to sell the about 500 when operating, now 


Clarkson wants to sell 

*hafcern .-.ii at Comp-hv reBner >'- « ^ Tight eireum- has only 10S workers, dropping 

rhan«P Vtwfniindllnd <»i ?Jha u stances - and lh * detail is has to about 40 by the end or August. 

nF S;5i£j?-LH hKIS: *hi amass e d as receiver is being Clarkson will not reveal for 

r , . C nv made available to Bechtel, as ft whom Bechtel is making its 

tiompan. . rec^i rs, wou j^ l0 any 0 yj er bonafide appraisal. Oil industry rumours 


Clarkson 

n^thrp n ; w£**l*m. have mentioned Petrocan. BP 

dDOt ^ er tW0 0r ^ ree Mothballing of the major pro- will have a very complete fcnow- 
' duction equipment has been com- ledge of the refinery, and if in- 

“ They are acting as profes- pleted and the secondary stage terested in its future, would 
•?ior.al _ advisers for bonafide of shutdown, such as com- make its own appraisal. Denison 
clients." said Clarkson vice- pressors and other equipment,. Is Mines, the big uranium producer 
president. J. D. Morrison, vaster- now under way with completion with a western oil production 
day, adding that the experts are set for August. Clarkson has a subsidiary, has also expressed 
from the American end of the team from the British Petroleum potential interest 


Hills warns on 
oil divestiture 
proposal 


S nt *8 1 7-’S S, brlngfns ‘?he i’Sdt E™ ! P e ™ fof sports to Japan merce ~F ar'Ealt" builnA 'tour 
on vliibTo trade to more ““n h *i . be ' n *stinetly improved w n, i e , ve on October 3 and will 

on visiuie iraoe 10 nioie toan u , (h nrp^nr imriArvalua- *! tr •_ 


the value of British exports The ^’ llh 1 th6 undervalua- a!s0 spea d time in H ong Kong 

EMdm “m compared withf251m Uo ? of 5terhn ^' f 2 nd Singapore. The cost of the 

h? i ?^ a P con, P area '" lt,± “ !,lm - Japan is the third argest i 7 ^ a y tour is £6G5 and includes 

in trading nation in the world, but the air fare and hotel aecommo- 

AUhough British trade with Britain's sales there are only Nation. 

Japan is small and the Japanese 2.5 per cent, of its total exports. i n its Press release the London 
market a difficult and somewhat By way of comparison exports to Chamber quotes official hopes! NIPPON 
closed world because of the the U S. last year were f l.TBhn. 
different language and customs But the latest official drive 


“Australia is looking for ar. 
European alternative to Japan 
and the U.S. and vre could well 
ail that gap," he remarked. 


Gen. Torres 
murdered 


in Argentina 


Nippon sells 
pig iron to 


TOKYO. June 3. 
STEEL it ha< 


that the Japanese market vri'l be [arranged to supply British Steel 
worth flbn. to Britain by lflSn.j - A iih 50.000 tonnes r< i granulated 

pig iron. The export will help 
' wr-w-T I remedy Nippon Steel’-: pig irop 

A tough competitor for the WestisfiSftSSS 

j first export of the m.nerial to 

BY DICK WILSON such an industrialized nation. 

The iron is destined for British 

A SOBERING but not frighten- a marketing capacity and skill cais, with a 1974 turnover r-nTy ! Steel's Sheffield works, 

ing portrait of the West’s us in fast foods)/’ says author one and a half times the;R SU i Cr _ 

"Japanese competitor" — tough, enry Stokes. Bendix Corpora- Japanese company's. i ’. 

but not necessarily unbeatable tion is quoted as the only But several Japanese Indus- ; 

— is painted in a new Financial successful case of foreign take- tries are currently doing bcdly.J 
Times publication. over of a Japanese firm. Chemicals have been bit by the] 

An exhaustive discussion of The next advantage of the high cost of naphtha following! 

Japanese industry’* competitive Japanese competitor is hicb the oil crisis, and the aluminium j 
strength begins with profitability, productivity. Th>; value added industry is alio affected by the. 

Although companies tradition ally per man in the British motor- high cost of electric power io- 
disguise tbeir profits by boosting cycle industry last year was Japan ; 

reserves ami allowances in their £4,200. against £1.000 ir ; the case Textiles are also contracting. ; 

public accounts. Japanese com- of onda, it is no- a question and il is felt that z third of the 


Venezuela oil 
for Barbados 


B/ David Renwicfc 

PORT OF SPA I?.’. June 3. 
VENEZUELA has- jus: concluded 
irs -?ci>nd deal wills Caribbean 


By Robert Lindley 

BUENOS AIRTS. June 3. 
THE BULLET-KJDDEN body of 
General Juan Jose Torres, former 


Canada may take federal 
action on incomes plan 


Forced divestiture of the in 
oil companies would, create 'c' 
plications that could take .m 
years to unravel with no-^fiw 
tee that money exists to j 
over divested interests. Sec 107 
and Exchange Commission (S 
chairman Roderick- Hills has', 
in Washington, AP-DJ report 

Mr. Hills, leading an arraj 
top administration, officials,:, 
the Senate Judiciary Commj 
that 18 major oil compan i^c< 
fail within the requirements 
a Cong regionally - drati 
Dn-estiture Bill! 

The SEC chairman - war 
that past experience has pro 
that divestiture is a "time-coi^. 
iug, legally complex move i 
could eventually cause as m 
as 30 separate oil compand 
be offered for sale. 


!li 


idol 


BY VICTOR MACKIE 


OTTAWA, June 3. 


THE ■ CANADIAN - Government, said afterwards that his 
may decide to act without pro- province is “not happy" with 
vincial consent to provide theL the proposed plan and could not 
Left-Wing President of Bolivia.! country's 500,000 working poor .accept it. Several Ministers said 
wa« found veslerday under a 1 with guaranteed annual that any final decision to pro- 
brid?c near Buenos Aires, It was incomes. Welfare Biinister Marc ceed with the guaranteed in- 
re veiled here to-day. I Lakmde suggested to-day. come plan for working poor and 

General Torres, de facto Boll- After a two day Welfare so called unemployable people 
nan President during the 10 Ministers meeting, the last in a must be made by their Premiere 
month.! before August 1S7J. when I series of eight during the past when they meet Prime Minister 
he was deposed by the armed [ three years, he indicated that Pierre Trudeau in Ottawa on 


forces, led by General Hugo 
Barizcr. iefi his flat bore Tuesday 
mnrr.ine to eet a haircut 


the Federal Government is June 14 and 15. 

"determined to go ahead with Some Premiers however, such 

r ~ a programme to help the work- as Nova Scitia's Social Services 

Th,- body was found with thejing poor." If provinces were Minister Bill Maceachern. said 
eyes blindfolded near the town 1 unable to agree to proceed with that their provinces coulrl not 
of an Andres de Giles. fiO miles; the plan, the Federal Govern- afford to enter the plan no 
west of here. Gen. Torres was 1 ment would -seriously cun- matter what hre decision. Mr. 


OAS meeting . 

The issue of human rights wfl- 
hlgh on the agenda, when ti • 
gates from 22 . J^tto . AmeH 
countries and the U.S. begi 
to-morrow. Reuter reports J 
countries taking part In the s 
General Assembly of the' Ore 
sation of American States (O 
witi be represented Ijjf r f\ 
Foreign Ministers. U.S»’Secrei 
of State Dr. Kissinger-^ .expec* 
to arrive on Monday.;- tygifatfi 
said his presence coii/d'berwk 


interpreted as UjS_ endorsem^. 


for Chile's military governnujit 
which has been accused here . 
abroad of- violating human rig”"’ 


aged 56. and had lived here in | aider" acting alone, possibly by Lalnnde said that he will wait 1 ment, Canute James reports ft 
exile since he was toppled. 'providing income-tax credits to until all provinces let him know Swings 


Jamaica arms fear 

Jamaica’s National Seen" 
Minister. .Mr, Keeble Munn s' 
there were people overseas \ 
were solicitiivt funds for arm* 
overthrow the Jamaican Govi” 


. Kingston. -The Minister told I.- 

A; a hurriedly-cailud n*:-ws con-1 those who earn less than they their positions, probably by the 1 lament that there was evidw. 
fer«*nce Iasi nigh! the Argentine j need to cover basic living costs, end of the summer, before raak- ! of attempts being made '.' 
Intcncr .Minister. Gen. Albnnnl Mr. James Taylor, Ontario ing anv further moves: A final who had teft the bland 

Harguindcguy maintained that|Sncial Service Minister who sal Federal decision ou the Man ' obtain ■“bscrlptloas for arms, 
there .va* an inlcrnational cam-isilent throughout much of the would be made before the*enri 


paicn to direredit the Argentine 
military regime. 

He said that the regime bad 
received a wave nf letters, 
especially from Europe, appeal- 
ing oc behjlf of alleged pris- 
oners. *• Thus*; letters." he con- 
tinued ’■ ouiiio with information 
■’hii’b ab‘olutely false. otberhlREP. 


conference iwhich was closed), of the year 


Hays resigns committee post 


WASHINGTON. June 3. 
Mr. Hays said that he 


panics are highly profitable. The of cheaper labour, since Honda's present capacity wii- ha\e lo be,"- “i:,,' 

official results for 1975 of firms wages were hair a* high again shut down. i , ' >ra “"? ? 

in the first sector of the Japanese as British when fringe beucfils As for Western exports to , w . 1 01 ’ **’ 


prices. 

Ao 


asreement signed 


slock exchange showed a return are included. This in turn is Japan, this study holds out 

on assets averaging 7 per cent, linked with high fixed assets per “little hope for foreign auto Er ijn e i„ w - 3 hc-wc-n the Vo no 

gu*.I::n Foreign Minister. Sr. 
•Ramon Eseovar Sa’**ro. and ?h< 
Barbados External Affairs Mini =- 

For foreigners to compete oc sharp words to say also about be only 300,000 our of 3.7m. j ‘ Pr - '*?**-n ^ 

Japan’s honie around "requires overmanning. “IC1 have almost ‘The Japanese Competitor, by ■ » r • j"? ' u . .,1° 

a unique technical advantage — as five times as many employees as Henry Stokes. Financial Time’s • 443 rna<1 a ‘ ,ri? ?rc "°" cr 1 

possessed by IBM and Nestle — or the Mitsubishi firms" in chemi- Publications. £50.1 


Yet the real profits estimated by employee, which were 17.191 in makers.’’ The 19S0 demand for 
independent analysts for these the case of Toyota ir. 1974 against passenger cars will be 3.4m.. of 
companies ranged from 12 to 25 £959 in British Ley land. which only 0.14>n. will be 



A 707 at 1035 arrives 13.25. A 747 at 12.00 arrives 14.35. 
A 707 at 13.20arrives 16.10. A 707 at 17-00 arrives 19.50. 
Call your travel agent or TWA 



XW&.N 91 across the Atlantic. 


: price. The difference between 
that and th* present price — in 
Farhados’ ca>e about SB45m. 
r$US22 5in.) — will be regarded 
as a loan for procuring Vene- 
zuelan goods and s-rvices. 

A similar arrangement wa« 
worked out 5a?t >ear with 
Jamaica which was given :i 
rebate 5JS4m. on its Venezuelan 
oil purchases. 

Dr. Eric Williams. Prime 
Minister or Trinidad and Tobago, 
the only oil prndue -- m Curicoo. 
has criticr«ed tiiere special 
deals, describing then as an 
effort by Venezuela ‘o replace 
Trinidad and Toi.jgi-. as the 
supplier of oil to the Caricom 
region. 

The Presidin’ o r toe Carib- 
bean Devolopmont Bank, Mr. 
Wiilia'n DoniK. recently com- 
mented .-idversely r.p bilateral 
economic arrangements between 
■ndividual Caricom .lumbers and 
third parry conn trio- saying lhai 
such deals disr.jpjMij jjiie pfforts 
at imernal integrafon v.-ithin the 
region. 


. WA\»\E HAIS stepped .«r. nays saia mat ne was 1 mi «. , a r> i . r « 

••uLh rviitois for the release of ’down today as chairman of the win * 1 “r*" 6, UJ re norts from is - jj « 

jicr;r,r,; win, have never trod on' House Democratic Congressional re ffuisnm, jntrr,: of tnei'ork The company said it h 0|\n[ A 
Ary en 1 1 n, : . cnii. . . The Argen-j Campaign Commiiiee until the , ’ on,,n,tt,?e 10 avoid putting “an {offered a wafee increase of. 11 V M 
Lim- Gruyrnmcnt has said, and j invest igarir-u «d nis role in u unnecessary and 

repeal- now. that it totally rc-| payroll-sex scandal- • is com- burden on- my fellow democratic! ‘the increase^ W r*oi3S L ’ noT'an 

pmbates violence Ipleted. candidates. j above SS fevri 


Time workers strike 

Editorial employers of the Ti 
. magazine group struck on W 
i nesday night after talks off 
new contract broke down. 

I spokesman said the . compa^ 
I would continue to publish 
rnajfn/ines and books during- 1 
strike, AP-DJ reports from N ] 
Yi 

offered 

ur.warr-mfpd : wr crnt - 10 employees eaml 
... lev than S22.flnp, but.it beljev 


\ 


TO 


ENVIRONMENTAL EXPERIMENT IN CANADA 


Mon Repos, eco-style 


BY JAMES SCOTT, TORONTO CORRESPONDENT 

IN A PART of Canada where and animal ethology (the study 


jf snaring energy costs, a group ■* We 
of Canadian and American acceptable 


r. * ‘ uoa wmea in waciaer roe system can susw. 

?' s) : „ „ , . „ l 0 , 17 ! w ‘ li be Pumped In to fer- human life in the 21st centur. 

e shall use all ecologically tilisc the two-foot thick green- Thcv will renounce chemi« 
table ways of working with house- beds. It will circulate agents used in modern mast cii 


■ dm J. ■ V- j laun wm oe ciosca kccp aown pests m roe grew 

N"? AWwmy In-. iu.lc. af Capo u., JiSmte K. ‘LTriol ?°“ se - Pif.' 8 .? 01 :! 1 !!?. 


id on Prince Edward Island m 
I he Gulf of SI. Lawrence with :i 
100 pi:r cent, gram from the 
Ganadian Government's Depart- 
ruent.oi Urban Affairs. 

The 2.500 square foot unit ■will 
become home ibis sumtni-r io a 
group of scu-ntisls who hope In 
proto that man can live coin 

foriaoiy. even lawshly. usinj 


panels to store heat to warm the exotic predators will be supsti 

men led with a stock of fruit fiie 
grown on a small pile of rottiar 
fruit 


Hitachi-Toshiba 
provides generators 


By Joseph Mann 

CARACAS. June 3. 

A JAPANESE ccnsorfiUUi-~-of 
Hitachi-Toshiba yesterday signed 
a $£0.2ir. contract tu provide ion 
Uiant generators the Vene- 
zuela Government’* Guri hydro- 
electric dam In iluyona. 

Edulca, the Stau--<i-A nod con- 
cern which controls the Guri 
faciliiy. .said that the now turbo- 
generating ur.iis. would be among 
the largest io the v.or'd, and that 
only the Grand Crude? Dam in 
the V.3. had geoermers of c&ai- 
parab'c size. 


produced in the grfififl 

The unit will become home to a group of scientists h0 “ se A1 r h (f , ■/ 

3\flO nope to prove that man can live comfortably, Edward Island, has takei 
: even lavishly, using only the snn and the wind to periuient. His province is^turf. 

ciictotn hie With some of the highest powei 

ml;, the sun ami wind rn sustain oUhiaill lUS energy needs. trills in Canada, and is therefort- 

energy needs, it will have planning a grand return to som® 

a erc-i-nhoust* at one end and . of ihe old ways. nf doing, things' 

three Ssh-growinj tanks at the . . . „ r n «„ , . ... It is keen to' reintroduce water 

other and will he warmed with ? a , vcr *5c.«F 2,000 arks adjacent Jiving areas— two wheels as 


‘••vi hniiK-Af enn ...l ; — 13 “'■j-*--- «>*«6 «*«<> — iwu wiiccis r way of poweriwt 

>i::r bi-uied water and powered °-“ r = ®f c, V>™ r - H J* 155 '} bedrooms, living room, kitchen some of its rural industries and' 


- .. _ , , mlvuch Ui *1* rural ujuuhtr 

by four giant windmills The nice fusion or rand and and bathroom, complete with all would also like to see some 

-reenbouse wilt be capable of f oa .^.V^Sh * *1 modern- conveniences. smaller communities depend on 

prnvidma a y-.-ar-round feast "f !« nn V “rLt « a " ^j 55011 In wittier, when low cloud and windmills for the generation of 


fresh vegetables and exotic * a _i* n i, , L.5- ,alrl ? r . dw ? mist hang over the building, and power. 

ill and sustains a wide variety of the hours of daylight arc ton r_ 1 


tropical fruit. The fish lanfcs will 


spawn fresh trout and salmon, parity and produce the 35-year- shon to heat th / ^ .7° a “ k JHf 

It i? the mnti ambitions old scientist says He, with bis . two wood-burainc sSvm Sm bJ become significant to smaU 

atiempt In northern climates re wife and three children, will live used if nce^ tl take over the f * TmeT * ?"« If show H 

combine under one roof mtheark taking turhs with jo „ of . sustain bin ' the ariK U S “J*! '"I 1 ** ,n »"*S?SS 

functions or «cnerating energy, other New Alchemy personnel Existence and for „w dp> ' , ^L 

o row inn fond' -eev.-’ins wastes, and their families. «ri. , ,v j crons. like Prince Edward 

and providing slielW by. natural Major components of the ark und^ ^nMwi Murtf p la " d * s * oh « cc " acc ff; 

ronwrable means according to are a iffkilowaft. Tour windmill rd ^BOd^reesfo capture 10 Dr ; Tnddl 0ur 
Dr. John Todd, a director of power P lam; three fish ponds— r.iasjmuni KunlichL l0 * .^ ec farms as sustaining 

th- N. w Alchemy InXitute. *>"«■ of 1.S00 gallons, two or UneK mo^ r^-Vr raLher th ? n ~ E L nnsln i 

Aiihnuch he is primarily a in,700 gallons-ahlo to grow duriSg the dav fcrll,l " r ^ aBlM * ^ SayS * 

marine binloq'rst. he also has a sumn "£ fish cr ®P» ,n 10 w eeks; to dofiect sun lo where It «a most 

Bachelor of Science degree in a 1,000-square-fool Eroonnoui.p needed. At night thcv swcun un- * “ * " r" 

rigriculturu. a piaster of Science for tomatoes, summer rnuluoa, wnr( j t 0 ac t a , insulation H H 

decree in parasitolocy and beans, peppers and winter The scientists of New Aicnomv Tm: ''«va‘ L Tom. raWKUM 44=5 ,e*«; 

trnplc.il medicine, and a doctor- yields of imtajoeg. pears, cucum- sa> - that their prime task/^u fSSS? J? 

ale in comparative pi^choiosJ' oers 8°“ ictiuce. be to assess energy Sows, fish d “* p3UJ ‘* e 
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"* It' ' ,S 


up 


'■ Sl» ' 4 - . * . ; 

$S&8* ^3-7%'in first] 

•iit iva • •. Mr_ D_ awN • i - : 


I^HgsflWrter/ : ' 

7 $ • • CANBERRA.. Jun* 3 . 

•■:•■ ^ftpp eben 4 :y ,,? to „ J " fe RECOVERY -in; econom 


lighters buzz Beirut in 
Syria show of strength 


[Harter I •Y.IHSAM',.HIJA» BEIRUT. June *. 

: | SYfflAN" 'Air Force MiG 21 the civil war Further up the subnirhs u*a* dearo.’-ed hj shell 

CANBERRA. Jane 3 : . fighters, .flew. low over Beirut road they race entrenched Ipft- fire near the mountain town of 

RECOVERY in' 'economic ; to-day -?nd driew .michwe-aun wins forces at Dahr ai Raidar. A ley 

?ity in, Australia was indi-' ffra't rod* -the left-wing forces jn [Reuter adds: Lieutenant The Syrian intervention has 
d by .preliminary estimates^ what was apparently a show' or Ahmed al khatib. leader of the speeded up contacts arnonc the 

'grass domestic product 1 force designed to emphasise the breakaway Lebanese Arab Army, political leaders bore to find p 

P) issued by the Bureau j seriousness of ..the _ military in- called a news conference to pro- solution to the 14 -mnnth old 
ta Ustics to-day. At seasonally i terventUm in. the. civil war. claim his forces' determination crisis. Separate meeting* held 

IStedTnnrrent prices GDP was* It -wifc also, beheved that they to " resist this and 'any other >e$terday by Mr. Jumbimi with 

nated at SA 17 . 4 bn. for thel were .o&. a reconnaissance occupation wherever it comes President-elect Elias Sarkis and 
ch- - quarter, an increase of' mission- photographing the posi- from." officials in ihc right-wing Phalen- 

-'Mu-j.-s- K7 per gent, compared with the i ^ons on the aroand , £u al He oiled fora mass march to gist Party have led to specula- 

fto ' -Bist rV,. v - r 'itW ^Wcember ctiiarter and 18.9 wr : f action S in. ' the capital. They the Bckaa Valley and a sit-down lions in the Pru*.s that the pro- 

to rnpes,— ”* '‘- 0 ns : a‘ . -»Eainst a year earlier- ■ a ^ M ifeitf-.OW.'tlie battle front strike there until the last Syrian posed round-table to a fere nee is 
fit. Wn” * At 'seasonally . adjusted eon- 1 ™ Lebanese mountains. soldier withdraws.! imminent. 

®l 1.05 ciiJ^feane orices f 1966 - 67=1001 GDPI Some-# toe Syrian around in Beirut gunmen have been Reuter reports from Beirut: 


Protests New arrests hav 

A i PRESIDENT ID 1 Amin’s latest 

on r\SSI 5 in *cl 05 .<in-i Kenya. the seizure 

1/11 1 1JJUU of four truckloads of explosive* 

r i-tinsi^ncd by Kenya to the 

TTIOVC iiotwi-en the two coumrir-V to the 

‘ u.-Af.-t eou ftcr. The Kenyans. 

* T 1 n»t an agiressive peopk. with a 

1 1 ! I jP il/l non president "ho prefers a quiet lift* 

411 M.I 1 VF 1 I .,ij^ hi= neighbours, arc totally 

By Our Own Correspondent al lhe ;u, ‘ Q 

<.A 1 R 0 . June When the Kenyans look 

ABOl'T "hj> Arab xlurienis across ,i,p border jnd see 
occupied the Syrian Embassy President Amin’s huje build-up 
here for out three hours in- 0 f Russian arms, including tanks 


New arrests have soured Kenya-Uganda relations 


When 
partners 
fall out 


lte.-iusray r.p PWl ; At seasonally - adjusted con -1 

&M.os Angeii . 05 prices ( 1966 - 67 = 100 ) GDPi 


Reuter reports from Beirut: 


set-.: 

rt : cSrept. f .i s;r l & Of a 

te advocate;' . P p - ev aiii» 
te at \v^r' -ypenre 


"^SSS ! Aitterah wntrolled by left-wine intervention 
, ^ , !SEK J jSSiS- : forces to stop the clases .wbith Rubber iy 


Last night a barrage of shells 


■ a u„ ■ j.; iun.es io siup uic j.Mj3ca -.wtuj nuoucr lvres ournca in most 

2 ^ 5 “?^ ..risth-wing Christians that parts of the areas coni rolled bv 

netw Tid advtsed that the estimates u „- „ nnl : n „;„n tnr Knmp th „ ,^ r . 


Rubber lyre* burned in most fmm an uni den Li fled suur-e 
rls of the areas conirolled by smashed into the populous left- 


5 * ik.:. m - r; - :: |s ! °^ | ver the December quarter in * . r 
'• -■" r ' f on] / 3 .^-m^tanT prices seasonally . 

££5 ia ” 4 ^S - Damascus tries to reassure Paris 

&»-. Reflect idr the policies of the 1 s 

^ 4 - ' ' .iberal-National Country Parly ! «Y ROBERT MAUTHNHl ^ PARIS. June 3 

f Hills \VSrni- enditur^"^ ^overament ■ fetiJ SYRIA informed France that it He also confirmed that the Our Beirut Correspondent 
*}.-■ a **K |.5 per cent 'la the Mart* ; 10 support f'J *"”® 11 s Syrian President Mr. Hafez Al adds: Abu Ijad. second-in- 


I Hills WfiPtif enditur^"^ ^overament fell! SYRIA informed France that it He also confirmed that the Our Beirut Correspondent 
- a * IK 1.5 per cent 'ta the Mart* ; continued to supjwrt Xebanon s Syrian President Mr. Hafez Al adds: Abu Ijad. second-in- 

V Oil uarter fixed capital} y r{f n . Assad would pay an official VISII command or Al Fatah. Lhe 

■ UiveSnfUtxpenditure by govemmem All ■£»* mtervehnon . in that |0 Fran „ on JunB I7 . 7b(f VISJI . Pak . sllnjan or ~ aailsatl on. h*s 

v"* nrAnof«I • This was 'made clear by M. originally scheduled Tor March, accused Damascus of collusion 

V-H' proposal hack tS f Eh^riJat? ' Jeari Bauyagnargucs,. the French was postponed because of events with King Hussein of Jordan to 

^Forc ,. ;c , o f teS qSckiyaeSSd i M ^SSf^lth Abdch ^ Uh:,n0n - crea.c a confederation cun, prism 5 

^-private final consumption es - 1 -his^ Svrian The French offer lo contribute Jordan and Syria. Lebanon and 

- sed wh? stoppcS '“MHarily or diplomatically si ill lhc israeli-occuoied West Bank 

SgffiSS 11 "- aPUgTSS » i» .* attempt in dppnvp .hr 


day proicMins against Syrian jnd M:‘i 
hitenention in Lebanon. alarmed. 

Shouting " Assad is a lion in forces ai 
Lebanon, a chicken in the parison. 
Golan Heights,” the students or j^ (I J - 0 
mixed nationa lilies scaled a , h „.... 
high fence aud broke a door to- i' r;in< n 0r , 
gain entrance to the embassy. = ■„„ , 
SjTiati President Hajez El ^ £ d 
.\ssad s name means non in ' 

Arabic. 

The studi-nu smashed a pic- 
ture of Assad, but did no 
further damage. After speeches 
demanding Syrian uilhdraual 
from Lehamm and the release 
or student prisonei-s in 
Damascus they left the 
embassy peacefully. 

A similar proles! look pluvi- 
al Rabat, where about 50 
students on.-upivd the Syrian 
Embassy. 

Egypt null in tied to refrain 
from making any official eoni- 
meni on lh«- Syrian inlcnen- 

tiun. Nor ua. there any com- 
ment in the Egyptian Press, 
which had strongly attacked 
Syria in (hi- pas, week. 

The Foreign Ministers «f 
Saudi Arabia aiul Kuwait met 
yesterday with President 
Anwar Sadat in their continu- 
ing attempt to schedule a 
reconciliation conference 

between Egypt and Syria. 


and MiG fighters, they arc easily gy John 
alarmed. The Kenyan armed 
forces arc minuscule by com- Kenyatta. 
parison. called ”n 

The four trucks, belonging to ,. A ^ e . r 


By John Worrali, in Nairobi 


The Kenya Government failed 
to issue' any statement on tin 
incident. Nobody quite knows 
why. 

Kenya was infuriated when 
Amin criticised it for.“ihe man- 
ner in which Unclad delegates 
had been received in Nairobi ’’ 
If they had gone to Uganda, he 
said, they would have been 
received “in a typically African 
manner.” Participants should 
not. he said, yet a bad impres- 
sion of Africa because of their 
treatment in Kenya. This pre- 
sumably was. a reference to the 
failure of President Kenyatta to 


Kenvatta. the man he once open the conference, as billed, 
called “niv rather.” Hostility between the two 

A Kenyan Sir! student at countries goes back to last year s 


the 20 vernmen t^ned Kenatco Kampala^ Makererc University 

transport organisation, and con- J 1 “ n £ c J 3 g e at she^as board- Lid these areas had been 'taken 
lamina 27 ions of explosives ^ Enfebbe to Z illegally from Uganda by the 

liwhe Vildan *>orae fur the week-end. She has British during colonial times. In 

exploration outfit in the Sudan. « L w £ A f ■ c Kenya there were mass rallies 

were escorted b;. Nen'an police Thcre have been cases and tinny demonstration? 
io the Vyandd border. They rep0l . led recent I v of Ugandan Epithets such as “ Black Hiller.” 
were nanded over to a Usanda lr J raidill2 ' ror cat Lle in “murderer 1 and ” lunatic” 

!hi IC %H-T ho 0 rrie C r AdvtnJe Ken - Va - and oi ( ™P S wanton, 3 wcrc uscd Kv Ministers and 
M n S? rt fhi« ’i? lh stopping Kenyan cars and lorries others to describe the Ugandan 
.n.oi.ndiion nr ^ .his P 0 " ilbl > =oin o through Uganda, firing at President. Even President Kcn- 
djnue/uuy uiicmion .taj> ',l\en w mdS4;rcen5 and robbing drivers, yallu turned up al a hu?»> 
u< the l^a.iaan aulhuitics. in Nairobi rail' - to call for unity tn 


lhe face of this external tlircai 

It is believed by Ugandans 
here that Amin was so outraged 
by Uk-c insults that he has never 
forgiven Kenyatta and th? 
Kenyans. Previously they had 
teacied with superlative cnol- 
ness. 

. One Kenyan repnsal for th # 1 
.F territorial claims is io demand 


In retaliation Kenyan driver* 
in Uganda have to pay for petrol 
bought there in hard currency. 
There have been demands in 


Halim; 


£-fpH« ,; r->. .i . e nd itiire increased 0.1 per lecj»- ^ 'number * who stopped n, ‘ M ' ar '^ or diplomatically still lhc Israeli-occuoied West B«nk 

******]%£% W?OT in an “tempi ,o deprive lhe 

^ ^^nians of their right ■* 


an attempt in deprive the 


The gross operating surplus 




ciuarter last year. ; - . 


' uence. ajrwn ami n «uio viewa ..cijj « .uu..u mwic . . 4 , sari M - an ieri tn enmnleie 

:^^ aaC * 1 '" "• S ‘ ma8,,ar ' “ d «* '»«»•«»» I»h» 1 » P 1 «. 


in France. 


Kosygin pledge 
to Syria 

DAM AM US. June 3 . 
SOVIET PREMIER Alexei 
Kosvgin lo-day pledged his 
country's cumpvle support Tor 
Sjria ami wished its leaders 
success in what the described 
a* “ these days oF trial.” 

During his visit here the 
Soviet Premier called fur an 
end to the iiuliiing in Lebanon 
bin made uu public men! ion of 
Syria's in U*rv eniiun. 

Reuter 


line -.Mill accepted correct The face of ibis external threat 

procedure 'What Outrages the It i.? believed by Ugandans 

But. :n>!cid nf moving io the ,, ° . here that Amin was so outraged 

Stid.in border as arranged, the KenyiHlS IllOSl IS by thc-e insults that he has never 

■•rucks •■■.ere .- .dc-iracked to p r ^ciHf»nr Amin’s; forgiven Ken.valla and the 

Kampala. The nine drivers and riCSiUCHL j*miiiii a Kenyans. Previously they had 

median ics ^ ere arrested 3 nd verb til RltHCkS ? teucied with superlative cnoi- 

de:;,>n-?d. and ,;ie truck* and 1 ‘ ncj*. 

e’.p:u.<ivc-' unbounded. One Kenyan repnsal fnr the 

Apjf! from assurances frym . ® UI wnai oiitragcs the j cm i ori; ,| claims is la demand 
Kampala mat me drivers and Kenyans is President 1 Amins j 1ar ,j curr *. n cy. in advance, for 
mechanic? irt “alive and well." verbal attacks, when Kenya ^ fl j| vvhieh comes by rail and 
Kenya has had no explanation nf d °d ^ ie Sudan recently agreed rwid f ro)n Mombasa 
lhe “hijacking.” though the event * u build » direct access toad | n retaliation Kenyan driver* 
tank place a iu»nth -igu. between the rvvo countries. in Uganda have to pay for petrol 

Ken.-.j reyards this acr as an President Aimn publicly ; j0US ,'ht there in haril currency, 
r.uiraseous breach nf the East accused Kenya nf building a There have been demand.? in 
African Treaty u> Co-operation. “Zionist-inspired road to bJpa>s ^ on>va l0 cul iht- railway lin** 
which .-tipulai'-s lhc free move- Uganda- The intent to bypass , 0 \ig an da. but this cannot 
mem of iransiiorL people and was certainly true. The hazards | e « a ||y he done because the East 
goads between one country of the ft J 'be present road through _.\f r j C a n Railway belongs to the 
f.'iiimu unity and another. The Uganda, to the southern budan. Cnnintuniiy, uf which Uganda is 
on!;, explanation possible is that are an obstacle to growing 3 partner. 

ih *5 i? just another hostile antic Kenya-Sudan business. Many There is no question that Pre?j- 
of ihe unpredictable Idi Amin say President Amin's latest dcn | Amin's provocative state- 
tn a series of hostile antics which action in seizing the explosives ment* and acts are seriously 
have embittered Kenyan- lorries was taken in a fit of harming relations between the 
Ugandan relations in the pa.?t pique over the Kenya-Sudan two countries, possibly • irrepar- 
i in •r.lii.-. road project, which may now go 3 hi>. al a time when the Cnnv 

Thitsc -ipiiimsis in E.-.st Africa forward much faster as a result, nutniiy is in real clanger of 
v. ho hope Thai the East African When two military helicopter* breaking up The Ugandan Presi- 
Conmi unity can somehow slay to- belonging to the Uganda Air dent's lack nf diplomacy seem* 
geiher arc having their hopes Force came down in Keny -3 last almost lunatic because if this 
shattered oy the Ugandan Prcsi- month they and their crews did happen Uganda, as the only 
dent's actions and speeches. It is were detained by the Kenyan landlocked country of the three, 
almost a 3 though he has c«n- army. President Amin accused dependent on Kenya for a port 
reived a personal hatred for the Kenyans uf “bayoneting and a railway, would be the 
Kenya and ns veteran President and badly heating" his men. loser. 


tout strikes to-day and brought' 12 more guerillas in the past 24 Reuter quoting informed sources 
. ill shipping to a standstill in, hours, bringing the total to more ind Windhoek, it wax hoped ihai 
❖ .I'vAj Sydney and Brishane. than 5 & in the past week, security >he draft would be ready for 

V.?:- The Uninn officials said the. strikes. ! forces ' headquarters . here approval by full inference 

..-i ' ..■' T'mporUnt to Government' plans 'apnounced yesterday, - Reuter }" a 5 ®“* “ * .■J'j 1 ' ,?L f 5 JL 

'■ii.sy* r change the nitumal health:! reports from Salisbury. ±: : SJJS 1 ""* ‘SmkSJSTS? «fi 

A-jwuntrii? . -V rhenie (Aledibank), would dis-i ; .Tbe communique said only that del e ?atjftn 1 mid Reuter 

-- •»P» bewUJnjj iatf MSliwW “ IM* ^^JSSf'SKhMl tthK 
vijBercial and navaL ship, repairs ! tional area’-- -the war zone thar 


iti-a-r.- 

■ .•■fjpotir.tr -J - 1 
jfg'tGvRci^: 

D ■ 

jvill fj*^ 


a motion would be tabled 


• :?nercial and ttavaL ship, repairs tional area"— the war zone that ur2mjs t h a t the black nationalist 
:' -jniil to-morrow . , mqrning.i'novy spreads .- right ; j along political -jroups be included 


(Rhodesia’s northern and eastern 
[ border with- Mozambique, Two 


mpkhfjr o? .'.r - ix-Aacncies . V i Rhodesia’s northern and eastern 

jt* ] vLii fj., rv ?' ■ border with- Mozambique, Two . „ . . 

^:Fprc-.-- . v •- - curfew-breakers ; wqrp..*V. also Philippines lOgS 

AlFCStS ISltfif 1 ™A ? series 1 of' communiques over A subsidiary of • Weyerhaeuser 

h:> p -/u;: the past Jew days appears- to announced yesterday it was shut- 

lisrs: i = arms seizure S2ga^S 1 MS« 

»> Our Own. (Zonw^ondtnc ' 

K : - ■tMItit.-imX- -j Oa WMatidur *• **• SKST^kAl^Kn. frS 

■ \TGERIAN .. police te-day ; fMOUttced .that 23 more had been Mani]jl . Weyerhaeuser . Philip- 

JSfflfil CD armSiSmnounced ‘lhe .'arrest of two i killed. No deaths among the. pj nes said a proclamation by 
W-iJa-P-s:..'. • ' Americans following discovery Of i security fbree^ were announced. President Ferdinand Marcos 

®}'afiss;.,!-.:' I'..-- . -'arge quantities 'of artiin .' ana y-vYesterday'g report brings IO created a 27 , 000 -acre area io 

bt^zher.' , ''-Ammunitions, being 'illegally j. 28 $ the nmnber of guerillas Baa it an Island for an agricul- 

tf-iwVrr.- ^ .. :■ -niported to the country. . _ claimed- to have been killed since .tu'ral setilement for Moslems. 

.. They gave. qo details about the '-they ■ opened their war in 

S^nem. ir. - '■ Seized arms or the fi^ntitj 1 - of lhe:! ?ecerabe 5 ; 1972 . against the w’hite • ■ 



The first 
family means 
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r. - rrestt ... 

“■ ■^yTrrr* • 'N'icftrians to he mnrp vigilan t anrf . Rie security forces say they 

Srt. 3 f !•: •••;»• • Security conscious. 1 •<. jhaye' IoM 133 men killed in action 

Sr-fw-!»’v The arrests, came in the wake.- .since. 1972 . 

T' - *"f the Govenuhent’s -public claim? 3 '- « . 

hat foreign . companies in the L Namibia talks 


r rested Americans: But -warned •.’minority.' Government. 
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Company's capita!., reserves and nek funds Lit. »7.«6.0ffi.*W 

".Ve-rar OrttniuT ABmial. Geraritt Tireuac of" Nwreholder* of Ban&i Toscana was held on April W, IPTS it Uw BanR's prMniws 
!•« the Palace. Portias rl SalvtaW. in .Florence, nndrr the chairmanship of Prof, doir Erao Balocchi. The Rrport of the Board 
'if Directors van. read by doo. -Giovanni Crwtl, the Shmasins Dvrecior. Tltr fuUowng balance sheet u-as then approved by 
die Mepiina...": -. 
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If you are considering an advanced personal calculator look first 
at the first family. 

Whatever your field; science or technology, business or finance, 
one of these eight calculators will almost certainly match your needs. 
And you will find it as indispensible in plotting a course tu fly or sail, 
or in completing your tax return, as it is in your work-a-day life. 

Is price your prime consideration fora scientific calculator? Then 
HP-21 will probably be your choice. Do you want programmability? 
There are three programmables in the first family: HP-25 can store 
up to 49 program lines; HP-55 has a timer; HP-65 a magnetic-card 
reader. Do you want as many built-in functions as possible? HP-27 
has over 70. Do you have to solve complex problems of time and money? 
HP-22 offers the most-used business functions and HP-80 adds 
financial capability with a 200-year calendar Do you need hard copy? 
HP-91 is the first battery-portable scientific calculator that prints. 

Yet choice is only one reason why first family calculators are 
used by at least 5 Nobel prize winners ; have been on Everest and 
Sahara expeditions and on three space flights -including the 
Apollo/Soyuz link-up. 

There’s logic. All the first family use RPN (Reverse Polish 
Notation) clear, consistent and unambiguous. 

A four-register stack, that can store and TPL. 
automatically re-introduce up to three S nA 

intermediate answers, completes a powerful, * * ■ ^in- 
efficient problem-solving team -particularly fm • - 

useful when it comes to programming. ■ 

There’s support. Apart from service, it *■” *1rJL 

includes a wide range of optional accessories, jf ~ ft I 

application and program books, and an B 

owner’s handbook that virtually doubles as a ■ ® * I W 

textbook in maths or management. 1 hf 

Above all, a look and feel of quality that ot^Scm H 

is special to the first family and which you 
have to see and handle to appreciate. 

Do this at your nearest jnj @ ||| 

Hewlett-Packard dealer or return the raSSS 

coupon for further details. M 


-S 3 SB !H S a 
B IB 0 [S ^ 

uams m 

s a® a 

m E 9 E 3 S 

HP:55 

OW—M 1 H I TlwJWlW 

^ sa 
s M © ii ffl 
m jxi n?gi 'im 

-**> m - ■* *_ Cl" Ci.Pt 

J pwtw# 1 pa[ [jcetJ [ai] 

nui *»■■■« ii «» 

@ a a a 

WAP »1-kl M.’H -4. 1 " 

a ® o s 

*ma W-- -»» P-- n 

m ^ m o 
@ ffi s 


© nm 

m mmm 
ffi (fi a og 


la sb a sa m 
mm&m m 

Eg gj 

[wg fi S 
S S3 A dS 
S Ei a & 

^ •PUS 

a s s a 
a ffi eS m 

n «,J HP-27 

aa m 13 a 


SSS 'Si is si Us 

IS lia M ^ Q 


m b m \n 

O E3 [S tH 

b S ca m 

-Hlft k AST q E - 

(3 ® ® 


a ass 

@ a @ a 

El S B ® 
^9 j .% 


m m m m m 

.- CO lWrE— MT 

Q 10 SI S ® 

city 

r>£i-l (SI 


IS S 


ofFafiofi 


a is eo 

a m m 


HJiS* MWS- »MMS HMS- 


aain ma 


SH)- 1 COS- 1 TflN-i 



HEWLETT ihp] PACKARD 


Sales and service from 172 offices in 65 countries. 
Winnersh, Wokingham, Berks. RG11 5AR. Tel; Wokingham 784774. 


To: Hewlett-Packard Limited, 

Dept. FTC1 Winnersh 
Wokingham, Berks. RG11 5AR. 

Tel: Wokingham 78774. 

More details please on HP-21 □ HP-25H HP-55n HP-65 □ HP-27D 
HP-22 □ HP-80 □ HP-9t-tbe first battery-portable scientific 
calculator that prints. Q The address of my nearest dealer. □ 

Ask my dealer to contact me. □ 
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. JEURQPEAN NEWS 


Belgium’s linguistic battle over the town hall counter 


BY DAVID CURRY, IN BRUSSELS 


VISCOUNT Walter Ganshof van 
de Meersch. a sprightly 70-year- 
old, but with a reputation for 
being a no-nonsense jurist, got 
out of the car in front of the 
Schaerbeek tnwn hall, as pro- 
mised at 9.30 a.m. exactly. He 
glanced up through the heavy 
fiin at the banner draped over 
the portico of the red and black 
brick building — a monument to 
Scottish baronial grafted on to 
French provincial — which pro- 
claimed -in large black letters: 
*■ No. bayonets will not turn out 
those who are here by the will 
of the people of Brussels." H*- 
pushed through the knot of on- 
lookers into rhe building. 

Thus began on Tuesday morn- 
ing what couW he the last act 
in the long drama of ihe 

GuMicts dc Schaerbeek." For 
the Mayor of Schaerbeek, a 
dense slab of north Brussels. foe 
IS months had defied the coun- 
• try’* lint u i*t ic Ians by maintain- 
ing segregated puicficts. or in- 
quiry counters for the French 
speakers luislly in the majority » 
and the Dutch speakers in the 
commune. , Viscount Ganshof 
made his entry as the Govern- 
ment’s Special Commissioner 
charged with implementing the 
law. He was back the following 


morning at dawn with a body- 
guard of 40 police to break into 
the town hall to remove the 
offending notices. 

Meanwhile, in Brussels. French 
speakers as a scries of ministries 
or institutions went on strike or 
demonstrated in protest against 
alleged over-representation of 
Dutch speakers in their offices. In 
particular. Francophones at the 
National Savings Fund head- 
quarters went on strike claiming 
that an agreement to staff the 
fund with 52.5 per cent, of Dutch 
speakers and 47.5 per cent. 
French speakers had not been 
implemented. The existing situa- 
tion of 53.7 per cent. Dutch and 
45.22 per cent. French was un- 
acceptable. 

Staffing 

On Wednesday morning Prime 
Minister Leo Tindemans 
announced that the Government 
would enforce the law at 
Schacrheek and would also en- 
force the staffing agreement at 
the Fund. This has provoked a 
Flemish strike in its turn. 
Schaerbeek. in the person of 
Mayor Roger Nols. had refused 
to integrate the guichets at the 
town hall unless the Government 


set its own linguistic parish in 
order. 

The sequence of events 
illustrates the cancer which runs 
through Belgian life — the 
permanent and institutionalised 
conflict between the country’s 
Dutch and French speakers. 

Mayor Roger Nols belongs to 
the French language Brussels 
Political Party itbe Front 
Democratfque dcs Francophones) 
which controls six of the 19 
communes in the capital. Some 
IS months ago. he segregated 
the inquiry desks in the town 
hall according to population. One 
desk was reserved for Dutch 
speakers, compared to six French 
and two for other languages. 
This was a red rag to the 
Flemish bull. Thanks to the 
massive post-war foreign invest- 
ment in Flanders, the region now 
plays the dominant role in the 
Belgian stale. But for more than 
a century the Walloon coalfields 
gave French speakers the whip 
hand and French culture, 
politics, and education reduced 
the Flemings to second class 
semi-citizens. 

Although the economic bal- 
ance has tilted to Flanders, the 
psychological scars of the long 
repression are still vividly felt 


among the Flemings, The 
Schaerbeek issue — ’ a legal 
affront which disguised emo- 
tional insult — was fought out In 
battles for mare than a year 
between Flemish militants and 
police. The issue was also fought 
through the Government and 
t'arliarncnt. until the Conseil 
d'Etar pronounced decisively for 
Integration. 

At this point Mayor Nols 
played bis ace. He refused to 
implement the law at Schaerbeek 
until the Government corrected 
the linguistic imbalance in its 
own backyard. 

The Government sent the issue 
to the permanent Language 
Control Commission. Meanwhile, 
17 militant Flemish nationalist 
MPs invaded the 'office of the 

Minister of the Interior to 

protest against official handling 
of the Schaerbeek issue. They 
were driven by riot police with 
tear-gas on to the balcony. 

The Language Commission 

failed to deliver a solution and 
the French language Rasscmble- 
ment Wallon. the smallest parry 
in the ruling coalition, said it 
would quit th'e Government 

unless it met the demands of 
French workers by June S. 


On June 1, Francophones at 
The Fund went on strike to 
achieve staffing changes to be 
supported by demonstrations' at 
the Social Security Ministry, the 
State telephone company and the 
Ministry for Overseas Co-opera- 
tion. On Wednesday morning 
the Government announced it 
would integrate Schaerbeek and 
change staffing at the Fnnd. Mr. 
Tindemans confessed earlier 
“ whatever we do in this 
country we find ourselves faced 
with a linguistic problem.” 


Complex 


The linguistic laws are very 
complex. Belgiums consists of a 
Dutch language region; a Ger- 
man language region with a pro- 
tected French minority: a French 
language region with a protected 
German minority; a bilingual 
region (Brussels); a Dutch 
region 'with a protected French 
minority; a French region with 
a protected Dutch minority: and 
a French language region. To 
tackle the linguistic conflicts. 
Belgium has decided on .an 
important degree of federalism 
lo devolve power to the three 
big regions of Flanders, Wallonia 
and Brussels. 


Under the. current provisional 
regions I isat lan. some 11 adminis- 
trations including housing and 
employment are being re- 
organised on a regional basis. 
Revenues are being divided 
according Id a formula which 
gives Flanders 52 per cent., 
Wallonia 39 per cent, and 
Brussels 9 per cent. 

Staffing is subject to rules. 
National or central administra- 
tions employ French or Dutch 
speakers according to the lin- 
guistic character of the business 
treated. But there is no regular 
way of establishing what these 
volumes are (number of pass 
books or volume of deposits, for, 
example) and there is no regular] 
review procedure, which means, 
that shop floor formulae have to i 
be worked out. On top of that, 
for senior jobs bilingualism is 
required which favours strongly 
Flemings with a French educa- 
tional background since bilingual 
Walloons are thin on the ground. 

The linguistic division overlays 
the economic division - of the 
country into relatively rich 
Flanders and newly-poor Wak 
Ionia and increasingly also the 
basic political division between 
conservative Flanders and social- 
ist Wallonia. 
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Swedish discount 
rate at 6 % again 


BY WILLIAM DULLFORCE 

SWEDEN IS increasing its 
discount rate from 5} per cent 
to S per cent, with effect from 
to-morrow, returning it to the 
level of last January. The 
domestic long-term lending rate 

Is not affected, ^ t , 

The Riksbank (Central Bank) 
has motivated the change by the 
continuation through the spring 
of the strong domestic credit 
expansion, which got under way 
'last autumn. Lending by the 
commercial banks rose by 
Kr.llbn. (£1.4bn.) or by 18 per 
cent, up to the end of April. 

A credit expansion of this size 
cannot continue without risking 
.a serious lack of balance in the 
economy, the Riksbank com- 
munique says. 

Finance Minister Gunnar 
Strang said to-day some tighten- 
ing was needed in the banks 
very high liquidity, which had 
Increased by Kr-lB-6bn. (£2.1bn.) 
over the past year, 
k The Riksdag last night passed 
a Co-Determination Law under 


STOCKHOLM, .T tttip 

which companies can be c 
pelled to consult their wori 
before taking any important 
cision. From January 1 next' 
the trade unions can negoj 
co-determination agregm 
with the employers at the a 
time as the collective wage aj 
ments are made. The new' 
abolishes the employer's rig 
direct and allocate worje., . 

Employers and manage 
can be obliged to negotiates 
the local union on such sigi 
as the sale of corapai 
mergers, investments, .for 
ventures, production or. .add! 
trative changes and wot. 
conditions. v_jl 

John Walker writes: That 
main opposition parties in 
Swedish parliament — the Ct 
Party, the Conservatives aoc - 
Liberals — would have hai 
majority over the niling.-S 
Democrats if a general elei 
had been held in May, actor 
to a public opinion poli.naj 
out by the Central Burea. 
Statistics (5CB). j\ ; 




ANNUAL SHAREHOLDERS’ MEETING 

On April 24th, IP 78. the Annunl Shareholders’ Mectim was held in Madrid’s 
Exhibition and Congress Hnll with rr.e attendance ol a inrae number of stock- 
holders. Statements were made by Mr. Juan L!ado Sanches Blanco. Chair- 
man Of the Board and Mr. .Jamie Carvaial Urquijo. Director and General 
Manager. Their remarks as well ns their comments on the mapr develop- 
ments of the Banx. as bi'/hliqhted in :ne Annual Report, were reviewed in 
detail, and proposals made.- by !ha Eoard o'. Directors were unanimously 
approved. 


We are confident in Spain’s future and look forward to continuing 
our vital role in its development. 


Juan Uaa‘6 Sfimchez-BJonco 


We recognise that the interest of private enterprise is bound to the 
general interest of the nation and, as such, is a major part of our 
managerial responsibility. 




INDUSTRIAL FINANCE 
AND DEVELOPMENT: 

Medium-sired industries represent over 50*4 of 
our total equity portfolio, and we continue to attach 
great importance in our investment strategy to 
meeting their financial needs. 

Our main objective is to help develop our corpo- 
rate customers competitively on an international 
scale in order to ensure a high and stable level of 
employment at home. 

BRANCH OPERATIONS: 

It is our constant endeavour to open new offices 
only in those areas where we can meaningfully 
contribute to their overall prosperity. 

By the end of 1976, we will have 17 Branches in 
full operation ready to provide our customers with 
a full range of comprehensive and specialised 
services. 


HIGHLIGHTS (expressed in millions of dollars) 


Joime Carvajol Urqufia 


INTERNATIONAL BUSINESS: - 

20* of our total direct banking activities are 
international in character. 

With the opening of Urquiio Canada Ina, we now 
have 4 international offices operating in the 
world s leading financial centers. 

We have managed 18 international syndicated 
loans for 440 million dollars, and we have partici- 
pated in 32 new issues. 


RESULTS: 

The growth of a bank should not be analysed 
strictly in terms af its quantitative growth, but 
should also be viewed in terms of its contribution 
to net earnings. 1975 sow a 25 ’v gain in our Ba- 
lance Sheet total ana registered an increase in our 
profit margin. 


Pre-Tax Earnings 39.50 

Capital and Reserves 277.73 

Total Deposits 1,024.77 

Loans and Advances 1,244.05 

Investment Portfolio 213.53 


Investment Portfolio 213.53 

Balance Sheet Total 2,141.75 


46.23 

317.62 
1,169.98 
1,523.78 

256.62 
2,671.68 


1976 F1RST QUARTER 
SUMMARY 


i Further gains in the Bank’s growth and 
development 

A First Quarter increase of 2V; in Total 
Deposits and a 27’ 3 improvement in our 
Balance versus the same period last year. 


CAPITAL INCREASE ANNOUNCED 
AT THE SHAREHOLDERS’ MEETING 

2Q ] Stock .Dividend 


Storting 
debates 
N. Sea 
plans 


By Fay G jester 

OSLO, June 3. 

LABOUR GOVERNMENT pro- 
posals to increase production 
facilities on ihr Statfjord 
Field, the biggest yet dis- 
covered in the North Sea, will 
be discussed by Norway’s 
Storting (arliament) just be- 
fore i( recesses. In mid-June. 
The spring session is heing 
extended by hai fa week at 
the request or some MPs who 
want more time to consider 
the matter. 

The proposals, known as (he 
Statfjord “Phase II" plan, 
involves spending some 
Kr.I4bn. f£1.4bn.) to add to 
production platforms and one 

single-point mooring buoy to 
tbe concrete * platform and 
single-point buoy already 
approved For Phase I. They arc 
certain lo he approved, since 
they are hacked by at least two 
Opposition parlies as well an 
by the ruling Labour Party, 
ensuring a comfortable 
majority. The vole is eagerly 
awaited by Norway’s platform 
builders, however, because the 
Goverment cannot actually 
order ihe new platforms onfil 
Storting approval has been 
secured. 

The MPs who are dubious 
about Ihe plan— and who 
sought etxra time lo sfudv It — 
come from smaller parties on 
the Centre, and far Left, which 
are opposed In principle to 
over-rapid development of 
Norway's offshore petroleum. 

Linked with the Phase 11 
proposals is a Government plan 
to spend HnSOftm. on a 
Feasibility study (o determine 
whether nil can be piped from 
Statfjord to land In Norway. 

While the Government wants 
Slatfjord’s oil piped to Nor- 
way, if this Is technically 
possible, the privalc enter- 
prise partners in Ihe Sialoil/ 
Mobil group developing the 
field favour direct loading onlo 
tankers. So — not surprisingly 
“does the Norwegian Ship- 
owners’ Assolcation. In a 
statement yesterday It pointed 
our that transport by tanker 
would be more flexible than a 
pipeline, .would save Norway 
investments estimated at 
Kr.5.73bn., and would give 
continuous employment to 
about Im. deadweight of tan- 
ker shipping. 

Meanwhile, problems con- 
tinue to dog Slatfjord's first 
production platform, Statfjord 
“ A.” Unforeseen construction 
delays recently forced a year's 
postponement (until summer 
1977) of its low-out to the field, 
with a corresponding delay 
of 5 1 a I fjord's production start 
up. Yesterday, eight tugs try- 
ing to tow the concrete base 
out of Stavanger had lo give 
up when their combined 
52.0on ft.p. proved unexpectedly 
inadequate for Ihe Job. 


ONLYim 
OFFERS TWIN SEAT 
TO BOSTON, 5 


PITTSBURGH. 

On every TWA. 707 you can sit back and enjoy 
tbe comfort of a Twin Seat. 

Where, if no-one’s sitting next to you, you can: 
fold down the middle seat into a side table and read 
stretchout. 

London-Boston: daily non-stop at 1L15. 
London-Philadelphia: daily non-stop at 1130. ' 1 , 
London -Pittsburgh: daily at 1130. PRJfPI 
Call your travel agent or TW2Y. aMUal 


■y. ».v. i . . 
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At the intersection of Europe* s highways, at the major 
junction of Europe's rail network, with dfrect waterway 
connection to the United Kingdom, Belgium, France, t 
The Netherlands and Switzerland, and with a jL 
* Drive-in Airport” only a fifteen-minute run from the town 

This geographical key position in Europe is offered aQB 

by Cologne. 9 

Industrial, banking and insurance centra Vgjfjt 
Europe's venue for international trade fairs and exhibrfions. Sinii 
A market of four million people. 

With a trained manpower for trade and industry. 

Cologne offers developped- industrial sites with 

immediate access to transport fadlibes cg jp g 
and in sizes to suit everybody. 

Cologne ' 

Centre of Trade for 2000 years - make it yours ! 
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viu,icm twrmany # Address • 

_ Mr. J- A. Naylor 


K3 Old Bond Street London W 1 X 3 DB f leiepnone 

Phone: 01 4090am £ 
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By Adrian DEcks 

- BOSS't ' June 

fNHSIPLOVMENT in ;...,. 
Germany felr.folfrw the psych 


I fiy; ROGEjt.-M ATTHEWS 

i 

; IXFtASBON- IN" Spain is likely This new inflationary 


MADRID. June 3. 
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u-_ t top 20 per cent _ini* year an must east more srriuiis doubt on more approval (mm Spanish 
.•««*•*« «f6 pe reenL over 19» a . ihc Mimsicr’s predictions ot a 4 Opposition leaders i..-Ua> limn 



ass ura m-i- 


ih.u 


IJ&ilWrgS-s. lnv 

Btiires, prod- 

fjfe ,frntiv s C K 0ai 

j^dit-on^, 

™ ii® hn w 'alkp r 


char's' 

- *' 5 ana ^ 


uiasn o P Do.'i h ‘ " n »*r. 

Swedish aaViJ?" MnjJ 
gfrj»arty thr r-; ,d,B ^tJS 


1874.- - 

Ini* second confirmation of i ^IJiThn .Ui 1 '; - Sl ‘ nur Villar Ms ' has now also Kin^ 
thr " nuherliig' force of -the Simstejr qf Finance who several admitted that he expects a 

economic recovery, the Eton- ;tiniPE. 4n. ^e past Tew d** 5 J’?? halanie of payment* ^elicit ft»i • - 

omits "Ministry pabtislted-in-i rep f ,, ^' th J £ i””®?®? £. ,U ho,d *he Jcar of Sfon.. down jusi ovv*r IK "‘J aln-rnaiiws. m a.-.-urdance 
dusfzjsT ptodUcfron figures for iM |a*t level Of just over 8400m. on 1975. Because uf the u ‘ I1 -h lfa e rreeh expressed vull uf 
April that showed a -recovery Bather in the year high servicing cost of foreign ’he people, 

of 2:"pw " croi. 'over -March ! ^e^inister r who.is one of the debt already accrued — nearly This is a far more punitive 
when there had been a l per i most, conirovereiaj m P™hers of S9bn.— the Minister is planning ^fati-meni °f deuiocidCn- im. ni 
cent, deep' from -February. .Cabinet. . had predicted a to make more usr i> the gold and Jhan has been nude by any nu»ni- 

Tbe unemployment figures, dw official- c ?^ su,T,er convertible currency reserves 

which were greeted wilb/Slil* J P^«» . index of three points. which as i resuli will end she 
faction on aU sides, todar, bad .' !-' Durfgri- the first , four months >'«r below S5bn. 
been antitfpated tor several -■■ of -this- year. the index . has risen Although it has 
days. They are likely to be jh.v almost 7 per cent and reJi- recently that leading Spanish 

taken as a strong, vindication I able sources reveal that last companies, and especially ihun- 
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her uf the Spanish Guivininriu 
Bui while Ihc King vva.s mud- 
i Hilling the Mimaicliy “ lu be 

hnnn , an iipen insiiiuiion in wbirh 

been suggested vVery \.„ Iwa h;it , [li{] M . fipL . for 

political purglcipaliyn " ihv 
authorities in Madrid were an- 




Scrtor San eh c/ Alonlcro was 
arrested afier addressing 
■.tudeuts at Madrid L'niversiiy on 


EEC steel output rise seen 
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been sure it u ou! dcome so | irialists- anticipate . another reported that there is resistance 
soon. 'largo increase in -labour costs in the market to further' large 

There was a. further decline, -and the possibility of' extended loans for Spain, 
too. in people- on s ft on-lime [strikes in the autumn. Mon? cheerfully, car sales Iasi ih L ”s;iinL-"plat form as a Christian 

This fell by -105,000 to 250,000. | ‘ The director of the Statistics month arc understood to have Hcmoiral and a Socialist. 
Vacancies open rose 5y 22,900 J Institute also said; that ihe pro- been an all time record, although N.-iihcr nf ihc two nthcr political 

to 274,000. : visional index issued each month this also reflects the rush lo buv leaders h;uc been detained even 

Two .major, uncertainties-,! had. on ^ ^vision showed shown to in front r»f reeem price increases, though thev have ask-d ir. suiter 
remain. The Rnt is the .con-. ; unde resti male thr true figures THE SPEECH by King Juan ih«- same f.«u- av S'-n-r Sanchr 

rlnufng high level of -unem-- 1 in both February, and March. Carlos to a join session or the Munioru 

ployment among- young people,, 
for which ail parties agree, 
special measures --are 'needed- 
la addition to the . specal 
< Government . training pro- 
gramme • r-\- 1 ■ ■' 

A second, and. Rtfil . -more 
difficult question is the so- 
called struct oral element m r 

unemployment. SUuiy German 'FURTHER indications of. a stow utilisation of only 71 per cent 4fi.niki workers were .iITccicd ■•> i 
rompfini^s ■ e'Xpcct io" r^dutt .j. but. —.steady, recovery,- by. ibe After a jniccesNion of monihs p.inial Ijv-oITs a*jairi*i niorpl 
their Ubour force- fnrthe/ as European^ steel industry from v.hcr c production railed rr# pash than ltiO.uOO in Man-I; ;md nearlv } 
automation- is iriirspei- . - last ji 1 ear s recession has come lOnt. tonnes Communiiy output ;i quarter of a million in Uecem-j 
Meanwhile -IndusUxlal' jiro- *-ffOio:= the. -Brussels Coni miss ion. topped 11m. in March and fur ber. 
duction figures ! point ; to a ; “ lh - ■ ar, - v sun ! 1 . mcr Commix- Tho hasill . a ^ mitp ,i lJn behind 

firmer trend ,i»; Lhe' capital * ^ |"0 third qua rtei jjion is expecting a l_in. tonne {h* forccasi which intended 

goods sector, where output. was ;.pf-thc -y^tr will Teach 35.4m. monthly average. in Rm ae prodiuers un how the 

up 4 per ceal.!1xt and -j*onnes,_ some bin. tonnes -netior Tf, c ^ ra g 0n recovery is com- mutch supply and demand, arc 

in the building sector (up 4J { than -the_,'sa m e_ pejl t & j ng from the continued weakness for a real level nf consumption 

• cent.). - f which marked the trough ot the 0 f export demand. Within the or some 30m. tonnes in the third 

. recession. _ EEC Commission noics a very quarter and for a rebuilding nf . 

j'. However, this produclioh level uneven improvement in prices, stock to the rune of 1.75m. It 
i-wflj Still be 2.6m.’ topnes down The employment picture is sees imports at some 1.8m. tonnes 
! from'- the equivalent- period of notably hrighter. The Com mis- with exports still depressed at j 
1-874 .and will represent capacity sion considers that in May only xnnie 5.2m. tonnes. I 
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Industrial orders showed a 
1.5 per cent, decline^ lir April. 
The figures presented ah un- 
even appearance, bub Indicated 
a 4 per cent, dedlnc In new 
VfVl vm, domestic orders, while export 
yyJil* ;UUC5 orders improved., by 3^ per 
March and April taken 
an overall 
per cent, rise from January 
and February. • 
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Spy group 
‘broken tip’; . 

By Our Own CpirMpondent 
. .. BONN, -June 3i 
THE WeSf GCrntahV: Federal 
Prosecutor’s;. Office ^dalhied 


Berlinguer 
to appear 
at French 
party rally 

By Rupert Cornwell 

PARIS, June 3. 
THE KREM. 11 (lomruuiiixlx 
hute >lagcd -«nm«-lhiiig uf n 
cuup in |)i‘ i-Miu ding I he Iluliau 

pari> leader, sig. Knrico Ber- 
linguer. iu take pari in a mass 
meeting here to-night aimed at 
L-mphasiMiig thr nulidarity of 
Western Europe’* two higgeti 
Ctimniuniii partie*. 

The prr.M'iK-e u f >i«. Ber- 
lin guer is t>r particular i merest 
since ii iiuries in the middle 
most imfjuriain election cam- 
pal "ii since ihc war. ami one 
that i* expecied to show 
farther alliances for the PCI. 

lloue\rr. the display of 
unity is of special importance 
for ' the French parly ubich, 
despite its recent slum of 
democratic guud faith and of 
independence from Moscow, 
still arouses considerable mis- 
trust among the non-com- 
milted. 

Also, tlii- rrerne remark of 
President GiM-ard it'Esiaing in 
(he li.S. that ihc French Lorn- 
munis Is tn-n- historically un 
Ihe decline in contrast to Ihe 
Ifaliati paily. has undoubtedly 
struck a very raw nerve — fol- 
lowing a.s ii dues aserics of 
poor shovking in recent French 
local and hi -elect inns. 

31. fieurgi-s .11 arch a is. secre- 
tary -general of Ihe French 
parly, is clearly hoping that to- 
night's rally alongside Sig 
Berlinguer. will further 
brighten its image. 

LTIumaniie. the Communist 
newspaper, has been giving the 
event banket coverage fur the 
past Tew days. Its Italian 
counterpart. Ini la. lias been 
very restrained in its huiidliug 
or Sig. Berlinguer's trip. What- 
ever the claims of the j'oini 
statement by ihe sister parties 
after the Romr "summit" or 
Iasi November, divergences 
still exist between them, in 
particular on the Allantic 
alliance ami the Cumniou 
Market. 


SIG AGNELLI’S POLITICAL FUTURE 

An industrial 
candidate 


BY ANTHONY ROBINSON, IN ROME 


i»XE ^ the few nuvoiues of the* Sig. Brunn Visentmt- former 
cunvni iialu.n tJer.eral Election chairman of Olivet), vvbo is a 
campaign u the wav in which lung standing Republican 
the variou; parties have sought Deputy, and possibly also Sig 
to freshen their image hy recruit- tluido Oarli ex-Oovcrnor of the 
ins ifideuendeni candidates on Bank, ur Ltaly. 
their electoral lists. One nf the But the parties concerned 
mbs; famous nf these indepen- would not agree (Republican 
dents is Sic. L'n:bertr» Agnelli. Party secretary. Sig. Ugo La 
in*- managing director uf Fiat. \falfa. described the prospect us 
Sig. Agnelli original lj intended that of two cripples supporting 
to stand fur ihe Christian a corpse) and so Sig. Agnelli 
Demure;*! Party in Piedmont plumped for the Christian Demo- 
where l-iai and the Agnelli cr; ,t Party un ihe groups that 
family have their roofs. This a .« a mu*s part:- it was the most 
v/a.. however fiercely contested 



Sig. Umberto Agnelli 


valid instrumenl for contaming Uon , Bui iat itself t- also at 

taking 
steel 

. ...~ con- 

Agncll! finally deeded to accept E3iim Sn ’ Up - 

a= second b^t a post d* ^mdc- sla ted hi s respect for ibe party's w „, lcavo h t :n Flal . ThUf 

ine scri- 


ii> the local Christian Demorca henenmnistir- nrPtension« of T. . j • 

p,..,v hm, rhn \iimcipr fnr ^ »*. ,enion ism. preiensions m t h la . lnne interested m ta 

, IJOiS g , e Minstei ror the Communist Party. Not that over st .| U p ut - ih e <-iecul 1 

Mr Sft »» •r'Yhc'Slti 


Once elected. Sig. Agnelli 

SSi euStoraUist i?Rome. tTrovUe pr0Specl has a,r « d > « » 

Fur the la>; 10 days he has ^ major managetnem reshuffle in 


.^i de . 0,0S A!°i he .! 1S - h l°L r f a l. i . t i which Sig. Carlo de Benedetti 

over Sig. Agnelli’s 


icct-the-people and its capacity to put forward h3i ljke c n 

noli Heal proposals. rd le as managing dircvior. 

Sig. Agnelli s aim is to siimu- Agnelli did not exclude 


m a 
ranges 


been engaged in an aggressive, 

American-styU* m 
type elect iuiv eampaign 
eon-tiiueney which 

from wealthy resiilenua! in the l^ le the ChriaUan Democrat possibility uf obtaining a 
suburbs to the South American- Farij s efforts lo revitalise itself, ministerial post provided the 
•Tv le slum* and high rise apart- ;,n fnort which he said is deeply Christian Democrats managed lo 
mem blocks that characterise f c ' 1 al fhe grass roots of the retain their position as central 
the Ijuitve periphery party, hy the personal coin. ’nit- puint of the future government. 

Yesterday he met ihe foreign n . ien l °f industrialists with prae- He has eyes on the Ministry uf 
Press to explain v. hv a wealthy l,cal experience of business Budget and Planning. This is 
industrial!*! like" himself Problems. The principal aim .-nrmUly belli liy Sig. Uiulio 
df-.ded decided to enter the ,llust hc fa reduce the area of Andrcutii. a 100 per cent, poli- 
i-i.Mieal fray **n behalf or a parasitism and inefficiency in nuan if ever there was one. 
pul it lea I parly which, more than Government, he underlined. The principal question mark 

any other, as hheen blamed fur But parasitism is noi re- over ihe Agnelli candidacy in- 
that growth of parasitism and slricled to the political sphere, deed is just how much weight 
that patronage that eontinously and he cited the example of will an industrialist turned 
'uftbcj'.ed Italian industry. widespread labour absenteeism, politician turn uni to have 

Sig. Agnelli explained that the rescue of bankrupt firms, ihe against the established powers 
ihe decisiun .stemmed in part unproductive illegal export of brokers of ihe parly as deter- 
frum in*.- failure in negotiate a capital, etcetera. One of the first mined as ever to retain their 
" lay alliance " between the priorities of the new Parliament, own positions. And to be elTec- 
Rcpubiic-an. Liberal and Social he believes, should be to bring live Sig. Agnelli himself may 
Democrat Panic* as ;» vehicle company law up to dale, well be forced to organise his 
of expression for the productive modernise the capital market own section in this faction 
managerial and middle class', and agree on standard auditing ridden party. 

If this had worked it is prob- practices. and reduce lax Time will icll. but it will be 
able lhat his brother Giovanni evasion. He is also in favour of interesting to ace just what kind 
Agnelli, chairman of Fiat and returning certain sectors of of reaction the presence of 
president of the industrialists' Stale industry to private hands ftbese “anil-body" this own 
association Confindusrria. would — particularly the small and words) will provoke inside ihe 
have >tond for Parliament along- medium companies which had Christian Democrat Party once 
side other industrialists like been taken over in rescue opera- elected. 


Farm payments challenge 


BY HILARY BARNES 


COPENHAGEN. June 3 
the farmers and causing Danish 


DENMARK will insist on the farmers and causing 

abolition of the EEC agricultural farmers lo lose market shares 

poMej'. system’ f 0r . ' pay i n g in the important LUv market 

„ -nmnancvimvamflimk TJi p problems arise because the 
monetary C0 -“P e J!“far5r, amount pon}pf> £ S(Uion pald ttJ (:erman y 

ahd make abolition a - condition and n 0 u an( j has risen faster than 
Of Danish agreement to the t h e amounts paid lo Denmark 
solution of other pressing Com- a consequence of the Dutch and 
mirtiity problems, including the German' currencies revaluing 
tn-vo-o it an **«» i fhtwiuctldn nt a new %ropean faster than the Danish Kronor. 

j unit- of account -ind' -budgetary Compensatory amounts are paid 
* 3fTtf ti» U Iw«5r I- reform, said informed sources to cover the difference in market 
Ur A i her * «>^ay- prices for agricultural exports to 

or 15 people wlfain, the past L. -^ e sys tem of compensaiory other member countries and the 

1 amounts, as it operates now. is prices fixed by tbe EEC's repre 
Dutch< and German sentative rates 


wifdn ihe part 

36 boors. .', : iWv Federal - f 
Attorney-General. Hear Steff* [ 5J^ atin „ 
fried Bubaekj^negedllat'Vbe .1 . -* 

15 included. -a ^married coupte: jjT 
who had . fepen . r^aiji wrs .of ' 
the rl ng . from Ro^Iera^fb r t 'hie. ■ 
past ten- jeajrK;- V. :. 

As well as Ihf ebu pie, r n*m etl 
as Lorhiir and- Rcnafe Luize, a! . 

Defence Mi nirti^/offic!a£ 'Serf 
Jnergmi Ir 
alleged to- have ‘faeen i central-: ’ 
figure. -5at- 'tbe }n}eIJigem:e 
effort. HenrUbbaek said' flefjc'fJ: 


Wiegel. wbO Tva&fijMid ; of the 
records Mficeidfr-.tbe L Navftl 
Operation^ ,6a a .bad.; 
access . to mimertns ; secret 
Nato docomeiits as .weli as the,’" 
mobllisat!on,v pttnis 'of - tftfe 
Wf^ C^rrmu armcttYofces. 


Dutch Cabinet 
. faces fcensure 

K ' By'MfcfcUT Yin Os 

AMSTERDAM. June 3. 


-I. 







DUTCH Cabinet Ministers were 
facing jJiany critical questions 
ind a ^ensure motion in Parlia- 
ment ip' The Hague to-day during 
fixe special debate over the loss 
"w -prance, of tbe controversial 
^contract to . supply parts for 
Soifth. Africa's firs nuclear power 
■station. ^ 

" ? Whereas tbe Government, 
yleeply . .sjjlit over the South 


IfAJncau order, has been rescued] 


w, . ,, 

wvdT^fqWr r ffly r . _ 

toff -i/'t- iwwt eur lrrathuri 
01-4051 4442 . .Wio^ 'sOil 
Errtilh f - 


Greece plans 
7% growth 

• By Our Own Correspondent 
ATHENS. June 3. 
MR. PANAYOTIS P.APAL1GOU 
RAS. the Greek Minister of co- 
ordination. said here to-day that 
the five-yeaT plan being drawn 
up for 1976-60 , foresaw tenta 
lively an annual growth rate of 
’six to seven per cent. 

: Addressing a Financial Tiroes 
Conference be said that this was 
in keeping with the trend of the 
past 20 years.- “By the end of 


Ay.-- the South African Govem-lthe period, the gap benveeo 
ra exit's decision to ' place the 1 . Greece and its partners in the 
order with French companies j European Cora in unity win be 
instead, of the U.S./Dutch/Swiss J substantially reduced, ho added 
consortium .as it had planned to: He admitted that tbe balance 
do earlier; the problems are by j of : payments was a main re 
no means, over for the Dutch gtraint upon growth Despite 
coalition. It faces growing diffUjsonie unfortunate recent in 
cullies over a series of domestic, Bucnces. the cost of riebi sen'ic- 
issues in the hear future, invlud- i ing remained within comfortable 


ing abortion law reform, econo- 
mfc policy and plans to cut the 
growth of- collective expenditure. 


limits: it was well below 10 per 
cfenL of current foreign exchange 
earnings 


‘Atlantic* 
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m 

SIENA 

Bank {bunded in M 72 


. PUBLIC LAW CREDIT INSTITUTION 

• Patrimonial Reserve Funds and other 
Reserves (Bank and Special Credit Sections) 
as ac 3 1 / 1 2/1975 Li re 237,014,456,032 


. ACCOUNTS FOR 1975 

On 2VtK April 1976~ihe Chairman Mr. Danilo Vcrzili and the General Manager Mr. 
Giovanni Creitr rwd iheir reports respectively dealing wirh economic Topics of 1975 
and the Bank’s activity during the year under review. The Board of Auditors’ report was 
also read. The Board approved the. Balance Sheet as at 31st December 1975 of the Banking 
Division, as well as .of the ‘Special Credit Sections of Monte dci Paschi di Siena. 

The reports revealed the following significant items— indicated.. in billions of Lire— 
in comparison to the 1 last year s accounts: 




1974 

1 1975 

INCREASE 



Customers' deposits .and savings accounts 

2,933.9 

• 3,748.4 

27.76 

Fundi administered ’• 

4.49U 

5,669.1 

2622 

Advances to . customers 


, .1,847.4 

.20.23 

Global 'advances , . .. - 

• Smu; 

3^94.6 

17.79 

Portfolio siscurities owned 

1^58.4 

1,398.0 

32.09 

Funds with the Bank of Italy 

262.7 

5405 

10SJ9 

Debtors for acceptances and guarantees 

207J 

362.4 

7490 

Circular cheques outstanding . * 

5IU 

61 J 

22.91 

Patrimonial reserve funds and other reserves 

158.1 

217 j) 

. 49.94 


The .Balance 5heet as at 31st December 1975'shows a net profit of Lire 6.323.120.612. 
with an. increas'e. of 20J2l..per cent^in comparison to 1974, out of which Lire 2.962.957.972 
are being made available for charities, welfare and other public purposes. 

. Taking bbb. account ihe results achieved by. the associated Banca Toscana, the total 
fundi managed as at. ,31st December 1975 by the' Monte dei Paschi Group amounted to t«re 
7.440.5 billions, and the;.global_ advances, reached . Lire -4,257.6 billions. 



“We have never thought 
it enough merely to 
provide the services 
traditionally expected 
from international 
bankers. 

“AMRO Bank is, of course, a leader in the field of Euro-loans 
and finance. But in addition, we find that more and more 
overseas companies are asking for advice on subjects as 
diverse as taxation, cash control systems, mortgages and 
evenpensions. 

“Luckily for us and our customers, this complete service is 
something we have always aimed to give. 

“For further information on the total range of AMRO Bank 
services, please send the coupon.^ shall be happy to send 
you details by return post!’ 




»■— —amstefdam-fDttedam banknv— ■ — — =-i 

* Herengracht 595. P0 Box 1220. Amsterdam. Holland. ■ 

Please send me details of the range of corporate services i 

offered by AMRO Bank. z 


l: 


ru 
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British Caledonian to buyjManagers’ 


NEWS ANALYSIS— FISHING 


two long range DC-lOs 


T: BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


body in 
national 
role bid 


State fleet on 


'BRITISH Caledonian Airways, financial position, he said that The DC-10-30s were the most |/\ wHlignl 

; >the U.K. independent airline following the substantial loss in suitable, readiiy-availablc air- I |J|t~ 1BRII 

'which has recently been granted 1973*74. the airline had done craft. They will be capable of 

routes to Lima, Caracas and better than expected in 1974-75. flying over 5.000 miles non-stop. 

IBngota under the Government's and had made a small profit. with up to 263 passengers and By John Elliott 
/new “spheres of Influence" For the 1975*76 financial year. 36.000 lbs nf cargo. minaii™. atmeri at e«tab- 

; policy in civil aviation, is buying -H looked as though i it would make At preJe nt. the DC*10-30s are ,, s i.i nK ( hp British Institute of 

.two US. McDonnell Douglas a satisfactory profit. each fitted with three U.S. wa key voice in 

r DC-10 long-range Series 30 a, r- n> l. General Electric CF&50 engines, oat ,“ nal affa irs ranking along- 

>liners. worth about $«0m. •'ignis but it is possible that the air* , d the CBi and the TUC was 

rfnearly £30m.l. Mr. Thomson made it dear craft may be reengined later laU n C hed vesterday. 

• Announcing the decision yes- that the decisions in the recent with the Rolls-Royce RB-211 in The BIM council is to change 

terday. Mr. Adam Thomson, Government civil aviation policy j ls higher-power Dash 524 }he lee ^. status of tlie Institute, 

chairman of British Caledonian, review had made the acquisition version. I t Js drop its charitable 

said the airline had waited of new long-haul aircraft impora- The airline said yesterday that, 'status which, it Is. IhoughI 

I before commit tins itself Jo live fnr the airline. pending the, outcome of negotia- ^nid prevent it developing 

:wide-bndicd jets, because of the In addition to being given the tions with various foreign govern- into an organisation which in- 

rpro'olems of over-capacity and rights to the South American ra ents on the exchange of route fl uenc es legislation and Gov- 

. lack of traffic experienced points, the airline had been con- rights with British Airways, it pmmeni policies. 

■during the recession. firmed in its rights across the intended to start South American T |, c bjm's objectives will 

“Our development has now JJorth Atlantic to Atlanta and a nd African flights with ihe DC- a j so ^ changed to enable It I® 

.reached the point where we Houston l although losing its New 10 -30s next spring. carry out this new role of 

feel confident that wp can Fully anr , ? , IVLi.,, 1 The airline wil also use the new representing Us 52,000 mcm- 

.'Utilise these two DC-10-305." he an f* t0 P n '. L L n „ C ,1‘ aircraft on North Atlantic j, ers j 0 Governments, other 

said. . , The airline had ^hidied all the ch3rtcrs jn 497 7. thereby main* „rSnisallons, and the public. 

■ The order also provides fnr an ' "?Ac?udlm?ih<I tain,ns *' the strong dollar earn- But the B IM will not develop 

option on two more DC- 10s. First TriSf’ar and he } ne pw, J. ,0 . n BniMh Caledonian , m# a tra de union or a collec- 

: delivery is due early in 1977. kn^ T-T But th* exist m- bas traditionally held «n the |ive bargaining body because 

■ ■ Hr. »ld ye 5If rd, y ?S,^^r^e C SSd^ aSt an,i " TT,,' f &Z3E?* “ * 

'the a'rlinc was confident it could r Dr the British Caledonian u,a J, aQa ' ... ... professional institution. 

-put together the financial package rni ,te*. and the proposed longer- a .I5f f .* , l! l ,n f,- Vr IJ llanS/HoustSS ,* Slr h 

necessary to huy the aeroplanes ««« m nricl 500 was nor vet in 3,rcraft ° n lts w Atlanta /Houston lts chairman said yesternay. 
■This was now being discussed ££ducUon <nd in an l r"« wo ud route ? w ? en L he “K UA * “The BIM should shortly bj 
: with McDonnell Douglas, banks So? b e ivailable until 1979. ^ rmlls taw bpcn obtt,ne<L able lo speak <«"»£**"■ 

and other institutions, hut he go far a* th« 7*7 was con- The airline -will undertake | regularly on public issues « 

;could not comment beyond saying earned, the Special Performance maintenance of the DC-lOs at its ; the voice of managers m 
•that it was nnt anticipated that ( sp‘i version had heen clnselv own Gatwick Airport base, where j same way as the TUL rep * 
any new equity capital would be sfudieri hut the canacitv It it will be making alterations to; sents trade union views a no in 
'needed. offered' was greater than ‘that its existing buildings to , those- of the companies 

Commenting on the airline’s needed. accommodate these aircraft. ( He hoped hat profess ona» 


. AN initiative aimed at estab- 

C- 10-30 s are ij s hi n g the British Institute of 
three u.S. Management as a key voice in 
-50 engines, nat | ona i affairs ranking a long - 
iat the air* sJde lho CBl ^d the TUC was 
?« launched yesterday. 

, KB -ii m Thc BlM council is to change 
Dash 5-4 leg .^, slatus ^ the institute. 

. . . It is to drop Its charitable 

terday that. ' status which, it Is thought, 
of negoUa* prevent it developing 

?ign govern- j nto an organisation which in- 
ge of route fl ueoc es legislation and Gov- 
Airways, it ern0 ient policies, 
h American Thc B IM‘s objectives will 
ith the DC- a | SQ c hauged to enable it 1® 
carry out this new role of 


organisations, and the public. 
But the BIM will not develop 
into a trade union or a collec- 
tive bargaining body because 
it prefers to be regarded as a 
professional institution. 

Sir Frederick Catherwood. 
its chairman, said yesterday: 
“The BIM should shortly be 
able lo speak out openly and 
regularly on public issues as 


BY LORNE BARLING IN HULL 

- lo hppauce they cash flow of about £5.5m. l n «. 
A TRAWLER skipper here who many skippers will be left high tive “ J? a -Lid show it up year ending September and *j 
last year earned £18 000 may a® d dry. -believe they coui take some time to recover fm, 

I,, cimui >»«.• This T* 8 skippers at Hull recently as inefficient. U.K.'s the Iceland agreement. ^ 

earn £1.000 by the end of this n , Jected an employers offer of: They argue th®* industry is The federation is alreai 
year— if he is not on the dole contract employment, making private-sector fishing m pressufe t0 bfi mor J^2 

by then. . . fle about the use of the £3 q„ 

Though in this case he' is a ' they say they need. Before an 

vicUm of the cod war. luck has 1 ^ money is granted, it is mS 

always played a major part In ■ * that t he Government will warn 

bis job and the industry as a j \ •> iniarantee of how and where 

whole. Now the skippers say j l i. 1 ® s 5 penL 

away by the Icelandic agree- mil I ^ s SL m ,?, ^°™? an \ e s, sn ( 

meat, and do not argue with / ^ I as British United Trawlers. t| 

their employers when they say / /fl\\ TBa Uwb, biggest in Europe, have tried- 

it is time for some purposeful / /|l\\ iHfhn F'u y! , fff 'T^SV tbe pa5t ^^3overntn V °*^ ^ 

If the Government has to com- / j If \\ a / a . decision by building dual-parpn 

pensate the industry with any- / / II \aaS3alMBB'-":v / -j M ff W ^ . ,i > vessels, usually small ^ 

thing near the £30m. suggested ' ■ 'V' trawlers. These are more s u 

by the British Trawlers’ Federa- . able for home waters but ha- 
ll on (the ship owncrsl. then it is deep-sea capability, 

clear that nationalisation of part _ . . 

of the fishing 'fleet cannot be far JLlUpOrtftllt 

Though the question of their ' Mr. Johnson held out the jy 

ioking for a State fleet was not ' sibility of some solid peu 

put yesterday this was the emerging, when European a 

message which Mr. Janies _,,u world interests have finally 

Johnson, Labour MP for Hull their claim for compensation at least as efficient as any su°- tisfied Even a re t U rn li 




Some trawler companies, s n , 
as British United Trawlers, tj 
biggest in Europe, have tried • 
the past five years to avoid u 
impasse of Government j 
decision by building dual-parp* 
vessels, usually small stei 
trawlers. These are more su 
able for home waters but ha- 
deep-sea capability. 


Important 


Mr. Johnson held out the jy 
sibility of some solid pou 
emerging, when European a 


message which Mr. Janies world interests have finally be. 

Johnson. Labour MP for Hull their claim for compensation at least as efficient as any su°- satisfied Even a relurn ^ Jt 
West, delivered to a group of un- even more tenuous. sidised fleet in the worm. tandic waters, when Britain U 

happy trawler skippers at the Mr. Johnson was sympathetic BiR Mr. Johnson, who is also a p 0S |ti 0n to negotiate bilatei 
fishing dock, who now have to towards them yesterday. He -is chairman oF the Commons All- g s £ing rights on a trade-off bas 

face the unpleasant unrealities of to see Mr. Fred Peart, Minister Party Fisheries Committee. was no t ruled out. The state fle 

thc “casual employment” they for Agriculture and Fisheries, could see thc time when Britain wou j d jje the leader in su 

have traditionally opted for. to press for some form of com- W ill have to join other major . asreemen ts. 

These are the men who, pensation. maritime countries in fishing the * , Mpanw j,ii e Hull would rema 

though they make up a small _ South A /' an S?: k j!JS lb iSandi h an^mportant fishing non win, 

Investment . b ^ i -^s,W^e fa b. ! 


arland may need last slice 
£ 60 m. rescue fund soon 


BY GILES MERRITT 

iTHE CRISIS over The future or The indications are. however, had been spent by the yard, so it 
’fta-'and and Woift. the loss- that Harland is using up the now appears that a further £2<m. 
making Belfast shipyard, is funds at a faster rate than or so has been absorbed in 36 
., expected to receive renewed anticipated weeks, 

public attention soon when the it was originally estimated that The case for Harland and 


people belonging to other Insti- 
tutions would take out addi- 
tional membership of the him. 
which was also having merger 
talks with the Institute ol 
Works Managers. 

Squeezed 

Earlier this yea* the BIM 
held its first national conven- 
tion, when it became clear that 
its active members felt >t 
ought to develop a more pro- 
pagandist role. It has re- 
cruited a new director general 
—Mr. Roy Close, formerly of 
the National Economic 
Development Office. 

But it has traditionally been 
squeezed between the CBI and 
the TUC and now also has to 


in the U.K. fishing industry, are ’ This would neea handlins a substantia! volume 

the ones who know where the find This news was accepted grate- investment m shore P r0 “*? n S 5jL_ th *^ arh u ‘ muc |, 0 f a? 
the fish and bring them back. In fully but his suggestion that the facilities, mother-ships and a , 0 mav be cau«ht 

Hull, as in other major fishing Icelandic problem could have large Reel. . , Fore ien fleets 

pons, there is a pool of fHem been averted if Britain had a Clearly, the U K. .trawler foreign ncets. 

employed at random by the “State fleet” like the Soviet companies, already heav-il>r corn T _ e . h earn £1800 

trawler companies. Union or Poland, met with little mitted to repayments on era*™? fi ven those who eara £18.00 

In spite of their relatively response. Such a fleet, he trawlers and suffering f™m *he yearj^ 

high earnings, derived from a helleved. could have been rede- Iceland lossw. could not support \t goes i n income-tax arej. 

percentage of the catch, they ployed successfully due to its this level of investment with alteraa u tob 

ire not entltied to redundancy flexibility. The members of the Bntish the G °^ rn “ e "L n ^ n ^ 

payments. When 60 vessels are The attitude of the owners to Trawlers Federation S ^f ri L 0 i^ a i?Lhed ° ^ 1 

laid up over the next few months, such a fleet is not entirely nega- that they will have a negative no strings attacnea. 


Olympics 
marathon 
by BBC 


Henley Forklift will 
appeal on damages 


Action call 
on Burmali 
stock sale 


puoiic attention soon wnen me it was originally estimated mat *■»* . . Jr-7 T 

''Government must approve the the £60m. fund would cover the Wolffs future viability was to * vie with the Institute or 

final £2nm. slice of the £60m. shipyard s needs until mid-1978. have been explained by the ship- . Directors 

■rescue fund voted by Parliament A n exact picture of Harland's >' ard ' s director. Mr. , sir Frederick bands over as 

1351 year ' financial po^foS ts coSpSted Tot^V” ^ of fhe 

So far. only £40m has been ^ nif- 1 ?? rimiul to But followiT1 » Wednesday's Nationale Coal Board. In the 
handed over to Harland. the yard tee granted to date is similar to emenrencv meetinz between Mr. autumn 

disclosed yesterday. But with its an i overdraft ^ “ n d L fl ^ c f “' Merlyn R'ees. Northern Ireland The BIM will create a suh- 

deficlt running i at over £Jm ; a ates a* the >art draw# on it . for Secretar> . f aTld Har iand's chair- sidlary charitable body lo 
•week, it is understood that the wages and purcha-. mg, then gi r j? r ; an \torton the com- which it will transfer all its 
gaining third of the grant will restores it in part with customer pan>: . s ^ anaj?ement de ' ideii lhat and assets. 

^shortly be required. payments. publication would be inappropri- Thc hlved-off charitable body 

That Harland and Wolff has not AI«. nr h« f l ate. will perform most or Ihe 

yet received the entire £60m. Mr. Rees’ scheduled visit to SIM's present functions on 

appropriation means that Press But according to Harland and Harland and Wolff to-day with J maticrs such as education, in- 

spcculation earlier this week that Wolff's senior management, the Mr. Roland Moyle. Minister of formaiion and conferences, 

the yard faces imminent closure fund is now all but depleted. State responsible for Ulster’s Approval for this is to be 

.because losses have absorbed Last Qctoher. the Government commerce, bas now been can- sought from the Charity' Com- 

pimost all of it, is unfounded. stated that £13m. of the £60m. celled. mission 


I By Michael Tbompson-Noel 
iTHE BBC is planning a mara- 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


-By Michael Lafferty 


r on all 
the sale 
cent st 
of Enrf. 
is expet 
t Bunm 
ing in G 


sidlary charitable body i cram mes dailv The Games run The awar dfollowed one of the on a turnover of JElO.Sm. Mr - Annual eeneral meetins in ( 
which it will transfer ail its i frnm IT to August 1 BBC " longest hearings in patent cases Steven Gray, managing director. mee,1HS m ‘ 

property and assets. 1 w«i ,«nid thi Oui*ni«' exceot in the High Court this century, said last night that turnover was e °" - 1 ™ s ' 


property ana assets. wi M avoid t u_ oh-mnlcs exceot * n tn® Loua inis ceniury. saia iasi mgui inai iuiuuw«» - 

Thc hlved-off charitable body i bu i^iins in ade'l i her a te Damages of about £320.000 at present running at an annual The demand comes from 

will perform most or the i nnliev to orovide alternative were awarded to Lancer Boss in £20m. and taxable profit should Burmah Shareholders Apt 
Biars present functions on P respect of alleged infringements be more than £lm. this year. Group which will also seek 


SIM's present functions on / * ' respect of alleged infringements be more than £lm. this year. Group which win also seek 

maticrs such as education, in- The li K riehtc tn the Games «f two of its patents. Interest on As a manufacturer of larger assurance that the company t 
formation and conferences. t ^ £500000 rrv the damages was awarded as . front-loading trucks, it has be takmg^ legal ^proceetfr 


Z\* h.-.fh.r.dTh eco,, and fiS-' ’EP&W"** when ,he dfhe wn^ effect nf «»e f,f “ »«* - 

bU ‘ " 0t 10 aaWj’ ,1S ° ^Lancer Boss was set up in 1958. WicfT^eS^ 


Left, Right hit at EEC membership 


rnmnere a waiutru l u ucuiLti utiaa. . uaiiLct wui’i no? oci CCn . 

Mr Cliff Morgan head of out- A su,n °f pair «“to In the year to March 1974, it 

side BBC broadcasts said yester- court hy Henley has already made a taxable profit of £336,000 If the action group does 
dav •• rt will all he done for been handed over to Lancer oBss. on a £165m. turnover. get satisfaction on these 

£5000 an hour — some of the Henley has offered a bank A spokesman said last . night points to-day, it says that it 1 


■hnannrt tPiovicinn nf thc vear guarantee to caver the whole of that Lancer Boss, in the year call an extraordinary gem 

lllldpt.*!. ICIC Viaiuil Ul UIC yedJ . ________ , il__ roennn J! n* l. in-re i 1 .rLulinn nf eh-ii-ahnl/forc ufit 


and some of the best ” lhe damages, less the JE8B.000, to ending March 197fi, had sales of meeting of shareholders wit 

The BBC is sending a squad show its appeal is not just a £19m and the trading profit “ will three months to ask the Bo 

of 16 commentators and 26 other -delaying tactic. double that for the previous best to explain itself. 


BY REGINALD DAL* EUROPEAN EDITOR staff to M^ Both* companies involved are year for the company.” The group claims t 

8.000 competitors from 120 coun- — support of proxy votet 

-ANTI-MARKETEERS from both “There is unfortunately not 9 Donald Maclean writes: There zone round the U.K. would tries will be chasing 1.L00 medals rNij • , -. , u ms about 7 ’ 8 P er c< 

ends of the political spectrum a sign of any of the compensat- was "no question” of the U.K. otherwise have given. in. 21 sports. I ITYTIQ F) 111 l/l hlllT Burmah equity. Mr 

launched a renewed offensive ing economic advantages from being bound by honour or by “The Conservative Govern- The corporation said it is kJall£lUall ill UCdl Ivl R>Ut Stone, honorary trea 

agalns trhe terms of British EEC EEC membership, either now good faith to the Common ment which acceded to the EEC hoping for regular audiences of ^ ^ that well over 10.000 i 

"membership in London yester- or in the future, about which Market. Mr. Powell told the without securing Britain’s mari- U p to 20m during the Olvmpics. KhDIlftDlTifllll L oItH S been delivered t 

. day. lo coincide with the first so many lavish promises were Safeguard Britain Campaign time rights and the Labour The coverage will be split into IU1I X II 111 OlUULIUd pany In the action grot 

anniversary of the referendum, made.” Press conference. A change of Government which concluded ils f our daily programmes inciud- a * -j would be suxprisi 

While Mr. Enoch Powell, who Committee members claimed ra j nd **« taking place, he main- so-called renegotiation without ina thrpe Olympic Grandstands BY ARTHUR SANOLE5 . accounted for fewer 

; is Ulster Unionist MP for South that Parliamentary rontrnl 0 f tamed, over the question .of the doing anythin* ;o reassert thuse _ at j unc htime raid-afternoon ..u UAonv «. h r.n. i r . votes, so it is clear 

Down, told a “ Safeguard Britain EEC legislation aws totallv un- s membership being con- rights both share thc blame and d id j e ' MB- HARR\ SALTZMAN, the be full-scale feature pictures the substantial mandate. 

.Campaign” Press conference satisfactory particularly in* view 1‘nued. -poep a»w- n th® British rhc shame.” ana m> q-eyenmg. film producer best known for his others smaHer productions. Corn- The act1on group s 

that the U.K. was in no way of the increasing number of P^e areindepennent. Ft i« was clear. Mr. Powell said. turn* Sd had been advi^d by c 

bound to remain in the EEC. “package” agreements in Brus- The Cod War illustraied that turning to the question of clec- : TV/Tnrp V pfimC c* m - 1 nn? nf°rh! ihe company had a 


Saltzman in deal to buy 
Shepperton Film Studios 


BY ARTHUR SANOLE5 


The group claims to have 
support of proxy votes represi 
ing about 7-8 per cent, of 
Burmah equity. Mr. Jonatl 
Stone, honorary treasurer, s 
that well over 10.000 proxy ca 
had been delivered to thc « 
pany In the action group's favo 
“ I would be surprised if tb 
accounted for fewer than H 
votes, so it is clear we hart 


film producer best knnwn for his others smaller productions. Com- Th _ prnuD s - id that 

work on the James Bond adven- mcrcials and television material a ^li«.ri hv rnimsel tl 

ture pictures, is negotiating to would also be made. a ^ s *?J y , C0 ^,!?L U 


members of The l.acour Common 
Market Safeguards- Commitce 

* said the referendum’s Yes to 

• comlnupd membership must he 
rejected. 

. Mr Anthony Wedgwood Benn. 
^The Energy Secretary, said at the 
.labour met*: ing that he stiM 
accepted the referendum's 
•'‘verdict, but stressed that thc 
U K. mu't solve its own prob- 
lems In its own way. The same 
went for Germany. France and 

Ixaly, he added. 








total representaiinn. that the] 
Government intended “Parlia-I 
8tet *^r?S roent ' and the country to bei 
. hustled into direct <EEC1 elec- 
lions which would "?c3l the ex- 
SEk&V' tinctinn of Britain's Parlamcn- 


More victims 
of crime must 
claim, says MP 


turc pictures, is negotiating tn would also be made. I liTr * nan «T, j - ,viiina» 

r“ ra ?* ud i°* J* f J nr lartira ^gatast h fte Bank. 1 


[from Mills and Allen (Vavas- renewed interest in the fi>m j s£S? beUeved i^incooceiva 
spun. Unless there is an un Tore- studios is the rapidly falling ^ had 

seen hitch the deal should be value of sterling, which is ma k- £ UatV 

rnrnn pfnri UMfhln fum uraoL-c inn tha FI U" nnnA - c*. 1 '*"“0 aQYwa Uiai XI 


completed within two weeks— ing the U.K. once more a finan- 

and then Mr. Saltzman piav In ciajly attractive place in which t ' ourse ' 

return the studios to full opera- lo make pictures. This lowering Barmah's case would cou« 


; Public ‘conned’ 





i**’ -7 






" Mr. Ron Leighion. chairman 
of the Labour committee, said 
the atm mus: now he to “limit 
the damage " nf memhership by 
monitoring EEC developments 
. that might affect British inter- 
ests. One y*»ar after thc refer- 
endum .the “ high-flown, windy 
rhetoric ” r>f ihe pro -Marketeers 
rang very hollow, and the 
, general public felt it had been 
"conned.” ho to'd ihe Press. 

. Tn a pamphlet published 
yesterday tho Labour committee 
says that in e«onomic terms 
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tary independence and self- FEWER THAN one in five r ? turn tbe studios to full opera- lo make pictures. This lowering ! Burmah 5 case would cone* 
govern men t.” : victims of vinient crime claim a, ? tlw - of real dollar costs coincides \ ! hc , validity of the stock s 

Direct elections “would endow, com p ensatI(in Wr Char j GS Irving The deal includes both the with moves within the U.S. to-"" iat ® January last >ear a» 
ihe EEC. to which the European ! Conservative MP fnr Cheltenham! i present 20 acres of studior land close lax loopholes which had * 030 Boards agreement soi 

Communities Act 1972 trans i and P hairman of the National j an d a further 40 acres which attracted vast amounts of local I woe ^ 5 earlier to pledge the f 10 

ferreri the legislative and fiscal I victims Association, savs in a wpre e’fpPCfed lo bo sold to the cash into films from unlikely ,n th ® Bank in return tor 
supremacy of Parliament, with » |««iser 10 chief constables of main ' lncal authorin' for housing. Mr. sources because of attractive Guarantee of up to Sb50m. 
direct dcmocraiip authority." I British cities. (Salt/nian wants tn use the full laxatloo benefits borrowings. 

Parliament could nni long main- He asks chief constables to I siiv- nnec the film-making The State-backed National Burmah said on May 21 tf 

lain anv claim to supervise | follow the “ shining example " of U-ngship nf British Lion and later Film Finance Corporation still I iLhad agreed In principal t® ® 
it control what Jne directly’- 1 South Wales police and ensure Llon lniern3iion3l f for pictures, has an interest in Shepperton via 1H5 niain oil and gas business 
H pc ten representatives of the ; i hat victims know their coin- “There will have to bo talks a single voting share which in the U.S. to R. J. Reynolds f 
'''I'- alrc3dv controlled nr pcnsalion rights. The chief with Mr. Alan Sapper (who heads fact has the power of veto over SS30m. cash, which, with earii 

h . , . . ! constable there has said victims the mam film union, iho ACTT) any deals. However, s'ir John sales, .would cover most of 1 

*^fi h nns C, irenb!c " l r C l0 !S r thp » r riRht* to j»vcr J 113 " Power.” Mr. Saltzman T^rry. chief executive of the borrowings guaranteed by 1 

rm.M rhl^mVn' 1 ! S a,m from the Crmnna! Injiinc* t®W m c last night. NFFC. said last night that he BanV> “ 

w-jsss ”” *>■“ 


-■ •••'“'■•vi ■ 01 i MVilli .-v— ^ — - , 

T »rry m chief executive of the borrowings guaranteed 
NFFC. said last night that he | Bank. 


auaro Britain t,amrtai En . saia at| s, n cc the Board was 
•he coherence The growing I96A. more than 400.01 
divcreence h«iwnr n memhcr jo f yinleni crime had 




BENN : Referendum verdict 
accepted 


POWELL : U.K. Is 
not bound 


tcred the loint-floannc exchange. The South Wales decision “is 
rate svstem and “killed stone, the breakthrough we have heen 
dead the orospect of economic fighting f 0r . A f te r many years' 
and mnneta^-v union.” campaigning, here is the first sign 


rf- S .i l i a 5 B °j rd ' * • :*J thc n, " l !?* nt Shepperton is was delighted with the news that | Mr Slone thought that as 

larcelv cnntnmited. had . shat- .adds. ^ v _ svste.n is unladed it v'll pm r.ry to So prove n He ^ rhat recent comair 

ie Bouth V, ales decision “is ! s heppe r, on hack nn a competitive- the 40 acres P of ^uiTdin-ia^f^ Mr ' Alistair Do ?' n ; ! 

breakthrough we have heen / par. with EFsfrec (EMM and Pino- Since Shenoorton has nni Sj?' Burmah chairman, that } 
mg for. After many years' | wood < Rank). * miinr " l een ' Board ml fibt consider seeka»8 ' 

1 • .1. _ 3 major monev sDmner m 


the EEC has h,en a sels. i.™iv| n , loon than one ,be day of .he "small nation- -'nT^'c^Z" Voohe,: SE 1 "^ j,**® .'.Sg^ gj-^i. <• j 

rtl^iVon 1 1 1 - f/Vn ,n ‘ ^ , £lbl L i?sue - Ra,her boost the State, even the tiny nation- Promise* nwd Rrnlitv. published seriously its 7 responsibility to thg nine mms a veal ncede'd to S m-.il2 «m er “ 3 ". fo “ r t the | dispose of the BP stock arc 1» 

•irn- d -» " " ian “ f3 ^ Ctured European Parliament by organ is- State, was not over. On the "v Lnbmir Cm»nm Market forgotten victims of violent a bigger oberatfon ^ * a u j 8 / nce , l5 u IUcel y to be in I to inhibit potential buyers un 

goods alone, neavy extra costs ins its direct election. British contrary, ihe national State Safeouardr, Camm-ttce 73 Albert crime.” More than half U , C .^. 0S i!: h “ ndpeds ®f thousands rather! the Question of title bas be 

to us hecausrt of the Common interests would best be served ™uld impose its will within its Street, bond™ MVI 7XR. & Op. More ,han of thesc wo ®ld than millions. 1 


to us because of thc Common interests would best be served could impose its will within its Street. LrmrUyn .YlVf 7,VFt. SQp. 

Agricultural Policy, with more by strengthening the Council of ®wn environment “more effec- 

toi'nme. rapidly rising net con- Ministers vis-a-vis the Com mis- lively than 50 or 100 years acn." 

trihutions in the Community sion, and making the Cr-mnus- Britain had been defeated and ^prvf , c Pfllinif*ll 

Budget, nngratmn of capital sion more directlv responsible humiliated in the Cod War. how. 'JLV LUUtlLIL 


responsible humiliated in the Cod War, how. 


away from Britain to the heart- to the Council, the pamphlet ever. " not so much by Iceland 
lands nf the Continent, these said. as by the fact she herself has 


lands nr the continent, these said. a* by the fact she herself has 

are grievous blows to our bal- lost soverigntv over her own seas 

ance nf payments, the stability Ministers should be made hy. membership nf the European 

nf our currency, our current more accountable to each coun- Economic Community." 


standards of living the level of try* Parliament. and thus The U.K. had through its COUNCIL HOUSE rents in Scot- steel scrap lo countries Outside manufacturers in making ‘ pro- G.piS““ " ..I l-.ws.W 

unemployment, and our indus-subject todemocraticcortrol.lt membership nf the Common land have nearly doubled in the the European Economic Com- market dnrini^ih.! v? ductfi which will be easier to 

h , r I f;uu rp ° Cr> FCL nK ; proSP , eC,S ,n t -T'i lh a en t H not neo r SS3r >' lo t Martel been made powerless lo . past five years, but the average miinity was a SnouncedT's terday SS ieU ronw-m rec ' V . cle at ^ end nf their work ! 

the future. Even our oil is not introduce 1 the im : ra layer of. exert “ the unrivalled bargaining !ast year was still less than £3 as an Independent suney tori JcraphasbSencwoflSdouu^ ■"? by br « ki "8 tbcm dow«;15^T«sd i " « 

safe - elected representatives. power which a 200-mile economic a week, the Scottish Development cast a continuing fhortage at ihe fre P mariTnt nn P . -ffu de mto bas,c mclals - 1 A '« ! MMCM*’* 

Dc^rtmen, h°m, :»d U» EEC and has thus b Sen Ids" be.n S - $SS5j5i. **£ 


Scots council 
rents double 
in five years 


Steel scrap export rules eased BANK RE TURN 


BY ROY HODSON 


, Rnlnntiv I !«*■ 

! 7 dec. <— 


A GOVEIRNMENT decision to 
case regulation for the export of 
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I i year — or 2.89 a week — a rise of Industry aod. the British Scrap _ . ending up on rubbish tips is esti- !r ASSETS . . . . . , B mbAF 

. ayilSC 24p a week Since the end of the Federation. Bright Outlook mated\o be some 750.0OT ' ! 1V 

rent freeze in May. 1975. In From July 1 the issue of . ** . . , annually. Probably less than' -ti« 2M.567ji*B.- T.zt*- W 

ov ac - ep ucMMce-v , rnnnMBr.imr.iT 1971, the average was £79J29 a licences will he based upon a . A ncw independent report* one-fifth of that metal beino &int|,'o I 1iUL jv 

BY PETER HENNESSY, LOBBY CORRESPONDENT year. new system. To be eligible for [2™ S /L e l *??? business ahead for reclaimed because of difficufira I SHg-Jg:; uitW 

JTR. DOUGLAS HL-RD. Opposi- w-hen he referred to former worlds of sport or entertainment Stirling had the cheapest _ a nicence^ an^exporte^wijl have « a ready m collection and processing. 'aoja ■> ^3 
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1 hni ch he did n ..i mention Mr. did none of tne;e ihmgs. vice lo the State. That is the a The Scottish Special Housing Interested exporters must industry will need a greater and aluminium * lCC ' , 2U6M7 — L 
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Honours h?!. Sir Harold is under- rewarding a Prime Minister's 7on.” he told a Conservative £!20m. redevelCipment plan ior tion-- will then be made for the vestment in recycling equipment, /tauiiiuew Ltd 47 Rnn»«r*Si ,,,tar * 
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company As a new company we 
havea newsloganr 
’ ' Working harderfor everyone. 
'. ■ : v Its not advertising puffery. 

We actually mean it. 

And for a good reason. We re 


a lean company. Which makes us 
efficient and accessible. 

From the ref i nery to the service 
station. from industrial supply to 
home delivery you’ll find usfaston 
ourfeet. 

In a competitive business, we’re 


a competitive company 
Why? 

Simply because we have the one 
thing every new company must have. 
Enthusiasm.' 

BP Oil. 

Working harder for everyone.^ 


















CMB, s.a. 

[formerly: Compagnie Maritime Beige (Lloyd Royal)] 

EXTRACTS FROM THE DIRECTORS’ REPORT TO THE 
ORDINARY GENERAL MEETING OF MAY 5. 1976 


The effects of the deterioration in the 
world shipping situation were felt by CMB 
only as from the second half of 1975. 

The considerable diversity of the Com- 
pany's regular lines con unbilled to a 
cushioning of its impact and some sectors 
of the Company's activities have even con- 
tinued tn develop. 

While having to come to grips with the 
alarming increase in operating costs, the 
Company has applied itself to adapt its 
sendees tn the economic or political events 
which have occurred m some of the coun- 
tries it is serving. Every effort is being 
made to prepare the future by ex lending 
its activities and diversifying its means 
of action. The initiatives the Company has 
taken, aim at increasing the insufficient 
part of tlio Belgian day in the sea trade of 
our counlrv This expansion policy entails 
a major investments programme which will 
increase the tonnage of its fleet to more 
than one million ions deadweight m 1978. 

in May. 1975. the Belgian Far Eastern 
Line iBEFELr. where CMB is associated 
with Ah lei* Line*, announced their first 
departure fur ihe Far East and South East 
Asia, thi- within the framework of 
“ Tra neo-Belgian Services" The latter, 
associating BEFEL with the i'oiiinasnie 
Maritime des Chargeurs Rruni* (Fans), 
nave participated in the founding of a 
consortium — the ACE Croup — including 
also rhe Tung Croup (Hons-Konc >. the 
Japanese shipping company Kawasaki and 
Neptune Orient Lines i Singapore i. As from 
19, , the ACE croup will have eight con- 
tainer vessels of a capacity of 1.450 to 1.300 
twenty foot containers at iL- disposal 1 'no 
of these vessels, jointly owned by CMB 
and A filers Lines, and now being huill, 
"•v:ll i]v i ho Belgian ling [i will hr- able to 
lo.iri 1.450 i:iiniaiR<.T> and will be christened 
•• Mi-rcalor " 

In .rune. Arnicnmnt Deppe. a subsidiary 
of CMB. started a regular service between 
goni’.twntal Europe and the West coast of 
Sonin America, ensured in association with 
the Cmnpagnie Gen crate Maritime f Paris) 
and ihe C.nn so re in Naviero Peruano <Linta>. 

November 15. the m/v *■ Moknru ” 
inaugurated a new iino. created jointly hy 
rjTB and the rrench shipowner Navale et 
Cnmmerciale Havraise Feninsulaire. and 


linking the East coast of the USA with the 
Middle East. 

Preparations aiming at the containeriza- 
tion of traffic between Europe and South 
. Africa have continued throughout the 
year in close collaboration with the ship- 
ping companies concerned. One of the ten 
container ships able to load 2.500 twenty 
foot containers and which will ensure this 
service, will be jointly owned by CMB and 
OAL Deutsche Afrika Lioien (Hamburg i 
and will sail under the Belgian flag. 

Departing from their usual activity as 
regular line shipowner. CMB have taken 
an important share in the Belgian shipping 
company Bodmar. specialized in tramping 
and medium term freighting contracts 
covering full cargoes. 

The Company has further pursued its 
policy of reinforcement and renewal of the 
fleet. With this in view, a 10.000 T riw. 
cargo vessel has been acquired, whose cold 
storage installations answer fully to traffic 
requirements with South America, and an 
order for two 20.000 T dw. rapid cargo 
vessels, each capable of loading more than 
500 co ota me rs. was placed. An ore carrier 
— the '■ Mineral Belgium " — was launched 
in February last and the Company is now 
awaiting delivery of three vessels of the 
same type, in addition to Die two large 
container ships already mentioned. 

The fair results of several branches of 
ihc Company's activities during 1975 allow 
the CMB to report a profit for the period 
under review, which, m view of the adverse 
economic situation, can be considered as 
satisfactory, it should be noted that the 
results of ihe financial year have made it 
possible — just as in 1974 — to proceed with 
exceptional depreciations intended tn com- 
pensate the rise tn the cos) of vessels 
replacement. 

Fur 1975. ihe henefit for distribution , 
amounts to BFI71.990.9SO. against 
BF1 75.667.027 for the previous year, after 
depreciation amounting to BF1.297.0S6.095. 
against BF 1,367.061. 003. The .net dividend 
for the year was fixed at BF265. the same 
as the year before. It should be noted that 
the year 1976 presents itself under more 
difficult circumstances. 

CMB. s.a., St. Katelijnevest. 61. B-2000 
Antwerp. Belgium. 


Building workers urge immediate 
rise in construction spending 


Power union begins 

recruitment battle 


BY CHRISTIAN TYLER. LABOUR STAFF. IN SCARBOROUGH 


DAVID CHURCHILL, LABOUR STAFF 


BUILDING WORKERS yester- 
day demanded an immediate 
and substantial increase in 
capital expenditure for construc- 
tion work. Unemployment in 
their industry is running at more 
than 200.000 out of a total labour 
forceo f some ljm. 

Delegates of the Union of 
Construction. Allied Trades and 
Technicians, who on Wednesday 
voted' against TUO-Government 
deals on wage restraint, called 
for an immediate reflation of 
the economy and for a look at 
selective import controls They 
carried a resolution which said 
that a major contributory factor 
to the rise in general unemploy- 
ment was the Government's cut- 
back in public expenditure 

Supporting the resolution. Mr. 
Tony Roots, from London, esti- 
mated present unemployment in 
the indusiry at 300-350.000 and 
pointed to a forecast of 400.000 
out of work by the end of the 
autumn if present Government 
policies continued. Another 
speaker said that expenditure 


cuts .were necessary hut that the 
construction industry was taking 
a disproportionate burden whole 
other industries were getting 
help. He suggested this as one 
reason why the conference did 
not support incomes policy. 

Mr. George Smith, general 
secretary of UCATT and a 
member of the TUC general 
council, said that he. loo. was 
critical of the public expenditure 
programme but pointed out that 
the White Paper did not set nut 
actual cuts, but a reduction in 
the growth of spending. 

He opposed the call for . refla- 
tion saying that the strategy was 
to increase industrial investment 
and sn create wealth which 
would allow public expenditure 
to rise again. 

Earlier, the conference was 
urged by Mr. David Ennals. 
Social Services Secretary, not to 
hreak ranks with the trades 
union and labour movement 
and tn support the next stage 
of the incomes policy, in practice 


Lorry drivers to strike 
over tax proposals 


even though they had voted 
against it- He described their 
vote as a challenge t othe policy. 

The conference also decided 
to cal) For a ban on handling 
of asbestos because of its 
dangers and a recent statement 
by the Ombudsman on deaths 
due to asbestosis. 

Building workers have already 
refused to handle the material 
in some places including the 
Barbican site in *he City of 
London where 500 are on .strike 
over the issue. 

Delegates also registered their 
disappointment with Govern- 
ment action on demands for 
dccasuaii5ation of the industry. 
They carried unanimously a 
resolution calling for a construc- 
tion manpower Board along the 
lines or the Dock Labour Board, 
and for immediate discussions 
with employers for a registration 
scheme for all building workers. 

The Government has set up a 
manpower Board, but it has only 
an advisory role. 


V auxhall 


HEAVY GOODS vehicle driven* 
in the Northampton area >*?.*• 
terday voted to join the nation- 
wide protests by lorry drivers 
against Inland Revenue proposals 
to tax overnight allowances. 

The 1.000 Northampton men. 
members of the Transport and 
General Workers' Union, will 
stage a 24-hour token strike on 
Monday. This will follow similar 
action by drivers in other parts 
of ihe enuniry. 

Last week work in Avonmnuth 
docks was delayed when 4.000 
drivers, members of the TGWU 
and the Uniled Read Transport 
Union, went on. strike for four 
days. 


The drivers object to provid- 
ing details of their accommoda- 
tion For income iax purposes 
under plans to tax overnight 
subsistence allowances above. 
£4.50. | 

Union officials have raised the , 
issue at national level, and a : 
national meeting of shop: 
stewards has been called for! 
Birmingham later this month. ■ 
This is expected tn demand a ! 
change tn the tax position. . 

Many drivers say they are 
refusing tn sign certificates in-| 
dicatins where they have spent • 
the mghi when working away ' 
fr-mn home ■ . 




Export Year pass you by. 
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/Car jp? J*jr This is what you ought to do about it 

' Get your exports in full swing in no time 

f by mastering the complexities of Export 

r J|§ I Documentation and Procedures. And 
I we mean no time at all. Because Export 
HjMffis I Year is only three days old and those 

! ^ ee days plus two more are all it would 
ISfTfl | take for your manager or his staff to 
BSBHBff' attend one of our export training courses. 

There, are two courses run by the TS A Export Office 


1976 


Documentation for management. Courses are run 
throughout the country* Within five days your staff will 
have acquired the skill needed to launch you into exports 
for around £60 per person (free in assisted areas). 

Just four of our clients who have used our courses and 
keep coming back to train more and more people are ICI, 
Dunlop, Unilever, and Glaxo which should speak for itself. 

Immediate vacancies in London an d the South East. 


To: Mrs Nora Naughton. Training Services Agency; 

16S Regent Street, London AVlR 6DE. 

Please send me further details of: Export Office Procedure Course; 
Aligned Documentation Course 

Name 

Address 


Training Services Agency 


An executive arm of the Manpower Services Commission. 



row on 
gardening 
p steward j 

B . . ! 

a ; By Our Labour Staff i 

5 : 

r! SENIOR UNION representa- 
i. • lives at Vauxhal) Motors* Luton 
i! plant yesterday withdrew from 
i meetings with the management 
'in protest against a decision to 
'intake a Left-wins shop steward 
.-work as a gardener 
'• The factory's two senior 
' Transport and General Workers 
.Union officials letf theiT offite 
- and returned to jobs on the pro- 
duct ion line, baiting contact 
betueen Ihe union and manage- 
ment. 

Union leaders have warned 
that there may be a walk-out 
unless the shop steward, Mr. 
-Joe AtcGcinigie. 29. )> reinstated 
lo hi$ normal job as a point 
sprayer. He was suspended 
after an incident which led to 
his hem? fined Tor assaulting a 
fellow worker and has now been 
re-employed hy Yau shall cut- 
ting grass 

Mr. McGnmglc. who says he 
dislikes gardening. yesterday 
accused ihe company or think- 
ing up the "worst possible job*' 
in pay off old scores. He is 
rereivins rhe lop skilled rate of 
£64 per week, but say* he still 
wants hi« old job back. 

Vauxhail said it was honour- 
ing iLs \ commitment in find Mr. 
McGoniele another job. Bui 
the present arrangement was 
''•nil tempo ran and effort,-, to 
find hint a pormanenl post were 
continuing. 

Jobs at stake 
warning by 

Wear Valiev 

* 

ABOUT 29.000 people will mote 
out of the Moslem region or 
County Durham if present job 
■*nd population trends continue. 
accordin' 1 to a report published 
veslerrlay hy Wear Valley Dim riel 
Council. 

1 1 said ini cm men i vim being 
concentrated on a central corri- 
dor from Darlington northwards 
u> i hc-sterdc Sired. Unemploy. 
nienl in Wear Valley was i-isiii" 
fa-tcr ilum anywhere «*lv* in ihv 
cniimy and the future looked 
bleak 

\ -poriHl meeting of ihe c«uni- 
cil »< to he hrlrl later litis month 
ie i^unrh a com pa is p aimed ai 
atiraclinc imcsirnwii* in live area 

Blue-collar £6 


I paaies honed up ,riral 

the 33.000-member Electrical 

Power Engineers Association, 
I formally launching its reermt- 
! ment campaign. 

! As already reported in. the 
[Financial Times: the TUC-affiU- 
iated EPEA yesterday said it wa> 
moving outside iLs traditional 
i recruitment area — the electrical 
supply industry — and enlist mg 
other managerial grades, especi- 
ally professional engineers. 

! This follows a pace-setting 
I report earlier this year by the 
1 15-bodv Council of Engineering 
I Institutions ti recommended 
I that engineers should join trade 
j unions to protect their status 
[and living standards, as well as 
[preventing forced membership 
i of unions dominated hy manul 
! worker under closed shop laws. 

| Challenged 

) But the EPEA’s bid to recruit 
! in this area — potentially the 
fastest growing area of unionisa- 
tion — will he challenged two 
} other TLC-affiJiated unions as 
well as a number of non- 
l.affitiaied unions. 

1 Mr. Clive Jenkins, general 
i secretary of the Association of 
Scientific. Technical and Mana- 
gerial Stuffs. >aid yesterday that 
he would take the EPEA to the 
TUC’s disputes committee under 
i iLs “ rio-poaching “ rules as 
j A STMS was already involved in 
'recruiting these managerial 
! grades. 


Mr. Jenkins said that only t L 
construction industry was _ .7 
open to managerial recrujtn," 
without clashing with an«h; 
TUC union. ^ 

But the Technical. Afiminm- 
tive and Supervisory Section , 
the Amalgamated Union , 
Engineering Workers also cl^ B 
that it is the obvious choice 
professional engineers ^ 
associated managers in ^ 
engineering industry- ft W(Jl] | 
also appeal to the TUC if p, 
EPEA attempts to move into r 
recruitment areas. 

Mr. John Lyons. 
general secretary, yesterdi 
played down this potential co. 
flier, arguing that ht s uitir 
would complement both T*C 
and ASTMS in areas where tbr 
were not involved. He aj. 
wanted to hold Talks with bn : 
unions under the a u spirit^ . 
the TUC to clarify the situauo 

The EPEA's expansion. n; 
rowty approved at its annual co 
Terence earlier this year, a 
initially involve a senes 
mergers with small staq assist 
lions in the engineering induw 
to form a new federal mu, 
structure. 

A merger between ihe snii 
U.K. Association of Profession 
Engineers, which since its font 
rich in the late 1960s to repres* 
professional engineers ha* fail 
to secure any major negoiiah 
agreements with companies, a 
the EPEA also seems likely. 

Mr. John Sampson. UKA1 
general secretary, last night cr 
firmed that discussions bad be 
held with the EPEA on a possi) 
merger. 


deal at ICI 


SOME 55.000 manual workers ai 
ICI vi'Mci'd^; .nTCpiOd a pay 
seitleiiu-nt nf £6 a week increase 
from next M"nd.r. The agree, 
merit negotiated hy represent a- 
mes of thr six main unions, 

gives * pro tala increase fur 

employer** under Ihe age i*f IS 

The settlement folio-.: ■ an 
agreement earlier Hus fieri fur 
ili-.r-b ee|» rises fof «i'nn l H.llOlI 
Jt.'l senior managerial anil 

sro-nilfir staff 

Labour head 
for Post Office 

--in l . \ i. l : i L hktherim.ito:: n 

i hr new hi ir| r»f mdu.sliial n-l.i- 
nen- :n The I’osi iifTn.-e. nb 

respnir..ihlll | : fur i/eve|n|llllg and 
■ I11|ilenieiit inc; I lie i-OI pora t ion s 
aiiiiixlt- inward-; il- trade unions 
lie i.)i --s on ilie new tnb from 
ihe presell I itirlusirral rnlalions 
rlirei i«ii Mr .1 f-'ajer.s. ,-inrl is „|sr. 
Tal lin: '"ii ihe work of Mr \\ 
PonnOer. Iniim-iO.* rtirei-mr of 
•■niplovmrni policy. 

1PC Business 
Press awards 

IP' - BUSINESS Prt-v. has 
named Mr Travers Le-jy nf 
Farmers Weekly. F.dili<r »l Ihe 
, i>nr. m i is editorial awards for 
1975-7** Mr Legge. who receives 
£5oo. has taken Ihe award for 
the senimj year running 

Mr Mark Mien, edit nr or 
rniiiiiiumly I'jre. cciiues second 
( £2.511*. with Mr. Mike iiauisden. 
efliinr nf Fli^liL Iiil>-rn:iiinn.t]. 
tllll d I £13111 \ t-niriilieniJal Inn 

anil £5iJ hi Sir IJ:r liuiliui. 

i»f \nlne.u- 

The av.-jrfU witi h.- pri-si-nii-ri 
in ihe winner* hy Sir !■ eju, 
SV inner, i.'li.isriii.in an I ■ t ( i.*r 

ever ii! i vs- of 1 P*~ Ri|«i.*es\ I'rr. 

Th 11 TuA-r Jli’Ici. J.h:i,|mii 

July i. 


ENNIA n.v. 

(Established at The Hague) 

The Management Board Announces that on 3rd June 1P7( 
the General Meeting of shareholders approved the annua 
accounts for 1075 and the profit appropriation contained thereii 
as confirmed by the Supervisory Board. The dividend for tit* 
financial year 1975 has been fixed at Dfls. 5.75 per Dfls. 20.- 
Ordtnary share, of which an interim dividend of Dfls. 2.— 
has already been paid in October 1975. Instead of the fina 
dividend of Dfls. 3.75 per Dfls. 20. — Ordinary share sn cash 
shareholders may elect to receive Dfls 0.50 m Ordinary share 
from rhe Share Premium Account and Dfls. 1.25 in cash. 

For shareholders and holders of Ordinary share certificate 
who wish to receive the dividend in cash, coupons nymberei 
17 and IS of their securities will he payable al the head office 
nr rhe following banks with effect from 1 1th June 1976 — 
Amsterdam-Rotterdani Bank N.V. 

Alceniene Bank Nederland \.V. 

Nederlandsche Middenstandshank N V. 

Pierson Heldrtn? & Pierson XV 
Rank Mees & Hope N.V. 

Nederland;* Credietbank X V. 

-N.V. Slavenbur&'s Bank 

Van dor Hoop. Offers & Znnn N.V 

ai Amsterdam. Rotterdam and The Hague 

For -'ach Dfls. 20,— Ordinary share or Ordinary share cem 
V '*B he payable on coupon number 17 am 
DHs. 2.50 on coupon number IS. this being the final dividend 
Dividend tdX is to he deducred at the rate of 25 Ti. 
Shareholder, and holders of Ordinary share certificates wh 
wish to receive the dividend in Ordinary shares or Ordinar 
snare ccrtihcaies on coupon number IS of their securities will 
receive one nc- Ordinary share or Ordinary share certificate 

niimha re n ^ v!,! ’ ue 3 Sa mst delivery of every 40 coupons 
nunibered IS Ordinary shares or Ordinary share certificate* 
a j£,i nC l,dm ?„ 2fl,h October. 1976. The new shares and 
fnr M participate fully in the profits declared 

i nr 19, b and subsequent years 

In order to obtain new ?ecuriti^ representing 1. 5. 25 nr SO 

n.m hfrL m' w L ln coupons nuntber 39 and succecdtnf 
numbers juached. the reciutsite number of coupons numbered 

lr ;t 0r *T y sha ;« <'ius( be deposited at the head officer 
Of the jm.ve-named banks not Jafer than 29th October. 1975 
11 • act ' ,n, P«nied by a statement gtvmg full 
name including forename;:, and address, etc 

with n K W c, ;? lficatPs of J- 5 f,r 50 Ordinal shares 

? number 19 and succeeding numbers aftjehed 

5 nH/ nU r. ,b , Pr ,lf ro !H'dns numbered IS of share writ- 
\w IC l S « ./ n r 0rd,nar -' Shaics must he deposited at N.V. 
}J.™TS t, ^ r ! l0nr P r,s ' i!,an Huygens. Keizersgracht 55S. 
Amslerdam not later rhan 29th Octoher. 1976. Coupons 

SrT? “rs b r ri T" sUed uiJh the name of the deltrorcr 
ntJorsvri on the back and aermupanied by an advice in iripli- 

-v-Iv nf RoVr^n*^ ««n also be available hy 

iWSZiSZVStf™™ ,BnBs ' Fach ro '’ rwc " li “ c 

Enma will pav the customary commission to the meirther? of 
he \erentetng vonr d-; Effect enhanrte! in order Thai ihe r-nn- 

\?Z\t£T ns ™ mher Is ,i,av he ri3a “ (i rr « 

r t CCCU u thcir cash nr sn 

mrt tatii.no whl CC , r i‘ fi ’ atr ‘ s ,hrou = h ihe imemterltary of the 

S rtinn* . , ' r : i, ^ f>n , * hccls ,,T th ^ r ^are rertificaw 

were HepMiicd on rhe .*rd June. 1976 at the office's closing 

onl7m h ca 1 sh h ° CU “"’ r ' l?7fi ,hr final dividend will he payable 


The Ha^ue June 4th. IH76 
Churcbtllpii in 1 
K\N!A N\ 

Mansiccinem Bn a id 


Amsterdam. June 4lh. 1976 
Keizersgracht 55S 
N.V. Admimsiranekan>nor 
Ghristtaan Huygens. 


VITAL READING FOR 
ANY EMPLOYER 
WITH A PENSION SCHEME 








^4A«C“£ 


Our bookiet. about tin- IH7.-, 

Pensions Act. 'A Rnlancvd N'icv. 'cuver.s:^^^"^ 

• the principal effects nf the Act • the choice offered 

• the administration involved • the considerationn in depth 
Copies cost tiip each, but are free to ail employ ers with Sun 
Lite Assurance pension schemes. 

Cheque* PO to be made payable tn Sun Life Assurance. 

Please aend me cop j copies of *A Balanced 

> :am - -not -H 

Ccmp?rr- ... _ 


v iJ* t- Sli N 

im LIFE ^ 


'^“ASSURANCE 

T>.!: L-.fr : f.erp. ? :. L.nd*nyF.C2B2lH 


■' f ■ 'l ^ 

J 1 


sU* L3/> 









We’re ahead 

-and we 
mean to stay 
there. 


The Financial Times Friday June 4 1976 




Friday June 4 1976 
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We’re' Europe’s leading 
exhaust system outfit, supplying 
original equipment and 
replacement silencers for 
virtually all British cars and 
trucks and a growing number of 
overseas models too. 

We’ve factories in Britain 
and Holland using modern plant 
and production methods 
enabling us to set— and meet— 
the highest quality standards. 

And our technical skill 
' and experience is backed by the 
most up-to-date research and 
development facilities in the 
silencer industry. 

That's why our competitors 
follow the’leader— Tl Silencers. 


T 








Lancashire’s Fylde Coast h ouses a wide variety, of seaside 
resorts, some, such as Blackpool, brash and successful, others more 
genteel. But in spite of active agricultural and industrial sectors, the area 
cannot generate enough employment to prevent an exodus of labour. 



for 

all 

tastes 


aTl Steel Tube Division Company 


T1 Silencers Limited. Squires Gate Lane, 
Blackpool, Lancs. FY4 3RN.Tei: (0253) 45591 


The Largest North West Property Register 
ever -compiled by a single agency is now 
AVAILABLE FREE 

from any Oyston office. The Oyston Property Weekly. 
It contains nearly 2.000 residential properties for sale 
and is available from: Blackpool. Blackburn. Bolton, 
Cleveleys, Crosby (Liverpool), Fleetwood, Kirkham, 
Lancaster, Morecambe, Preston, St. Annes. Southport 


IT IS ADVERTISED REGULARLY ON TELEVISION 
IN 2i MILLION HOMES. 


If you are selling a house it must be the most 
effective way of bringing details of your property 
to the widest public. 


If you are buying or selling, 

, Remember.... 

OYSTONS 

The largest Estate Agency in the North 



Blackpool — the country's leading 
holiday resort is also the home of 
DUPLE-Britain's leading luxury 
coach and bus builders. 



BLACKPOOL IS the most 

successful holiday resort in \ & PBECTfMIxo- 

Britain. This year, with its F v L nT~x | 

summer entertainment supple- / 

mented by an endless string of /y \ jL 

special events to celebrate the |utham St.AUfiei^r^A jf Xl 

centenary of its charter. 11 l" ■ ’■C ' \ 

expects 6m. people to make r~~~ "- msUsss Tn'" riS ■ a ft ■ ■ mu b . ■ 

16m. visits. Three-and-a-quarter 
million will spend at least four 
nights in the resort, the remain- 
ing 12.73m. visits will b? for 
shorter periods and day trips. 

if the sun shines and the — — ■ — ■ ■ . 

-rystal ball of the English — . *> . ... 

Tourist Board is correctly call- TnlS Report W3S Written 

brated when it predicts fewer ___ _________ 

holidays abroad and more at by TOM HEANEY 

home, then Blackpool, which is 

not greatly given to false — . “ "" " ’ 

modesty. is ready to concede .it 
might do even better. After 
several very good seasons, 
including a burster last year. 
sep*He sniritc have heen lifted. 

The superlatives ' are not ministered its resident popula- riverside housing plots at Ham- 
Blackpool s alone. A special tion of 318.000 since local bleton. the Wyre district 
stud by P AManagement Con- government reconstruction: reaches back from the sea 
sultants recently described it as Blackpool (150.000), Wyre across the fertile agricultural 
* unique among resorts and un- (98.5001 and Fylde (70.000). plain of the Fylde. with its 
like anything on the Continent. Both are growing faster than prosperous dairy and poultry 
dominating the tourist scene in Blackpool, where population farming, to the attractive old 
the North-West, accounting for statistics have now been virtu- market town of Garstang at the 
around 40 percent, of all tourist ally static since the early 1960s. foot of the fells that stand as 
trips and well over half the Between 1961 and 1974 Wyre ourer guardians of the Forest 
holiday trips." gained 20.500 and Fylde (which of Bow] and. 

The ' hundred years of the ' n * act administers only part of There is a live concern for 
town's charter have seen its l ’ ie Fylde region) 10.400. Both conservation, with proof in 
greatest progress, including the ar * holiday centres in a different areas like the village centre at 
building of its seven miles of ke -' to Blackpool. Both include Scorton and the old village of 
oromenad**. three piers. 42-acre attractive residential areas in Churchtown, where the need 
Pleasure Beach, theatres, enter- keen demand, some in pleasant f 0 r controls was recognised be- 
tainment centres and leisure countryside, settings. These cause of the danger of develop- 
amenities. In 1894. the same ^ iake U P J/ 15 tnodem commuter nient stemming from its rural 
year as Queen Victoria opened "'Milages nf an area which has setting coupled with good com- 
the Manchester Ship Canal, the lone-established commuter tra- niunicatinns. Similarly. Fylde 
North-West gained a second ditions. district is a contrast of seaside 

major landmark — the 318 feet resort in Lytham St. .Annes. de- 

Blackpool Tower, a symbol and veloping villages, agricultural 

i legend and the place where Ruriln ando horticultural areas and 

fVl 0 linn sllaaaillr crillnit'orl l#U 3 llV »Ha inlnnrf — r 1-..U 


putting and pitch-a nd-putL Tire 
council had hopes of * new 
hotel on the site of the former 
large Victoria n-style Majestic 
Hotel, . but this has yet to 
happen. 

Wyre has few pretnesions to 
gentility and is happy to des- 
cribed its holiday appeal as 
centred on “ the bright and 
breezy resorts of Fleetwood and - 
Thomton-Cleveleys.” There are 
things to see in Fleetwood 
denied other Fylde resorts, in- 
cluding the deep-water trawler 
fleet of the third largest Ashing 
port in England and Woles set- 
ting out for Icelandic waters, 
summer sailings across the 
Irish Sea by vessels of the Isle 
of Man Steam Packet Company, 
and more recently' the develop- 
ing tempo of a daily rool on-roll 
off operation between Fleetwood 
and Northern Ireland and the 
Irish Republic. Fleetwood would 
be well equipped to take advan- 
tage of growth in specialised 
subject holidays, particularly 
with its boating facilities. 


residents locally. 

Meanwhile, despite a decline, 
in service sector employmeit. 
the Fvlde holiday industiy. 
especially Blackpool, is reason- 
ably confident at the start of a 
new- season. Blackpool has 
bounced back since the inroads 
made by package tour operatnrs 
with their bargain basement 
trips to Spain in the 1950s. 
Recovery dates back to the early 
1960s and has been strong. 

There has been criticism that 
North-West resorts are not 
attracting enough foreign 
tourists, but Blackpool at least 
is trying. Last week it reached 
what must be a plhteau of suc- 
cess when It attracted over 800 
pensioners from France, Ger- 
many, Denmark and Britain for 
a week's early season holiday 
and sat them down together 
for a session of multi-lingual, 
bingo. The package — if not the 
bingo — was seen as a pioneer 


venture which could be dei 
loped into a~much bigger^ 
in future. - ,'r" 


One significant change. 
Blackpool, a resort created;? 
local capital and initiatfte^ 
the degree of outside coatr 
EMI owns the Tower, Whs 
Gardens. ABC and .'Griii 
Theatres: Forte operates^ 
three piers; Rank and Met 
have interests . in the tn" 
Another outside, group; < t 
Coral organisation, is to devei 
the key Central ' Station 
Blackpool’s view is that thi^w - 
side investment demofatrai 
faith and confidence ' h)7i ' 
future of the resort. ' j-r. 


If Blackpool has an indet 
liable need it is for two or thr 
major new quality hotels 
a fnur-star rating. A new ; 2 
bedroom hotel on the Peribjrf^ 
Gardens site, now nearing ca 
pletion, is the 'first since 193 


~ £ Q £ 


Divisions 


major landmark — the 318 feet 
Blackpool Tower, a symbol and 
i legend and the place where 
the lion allegedly swallowed 
little Albert in " a town of fresh 
air and fun.” 


DUPLE COACH BUILDERS LTD 

Vicarage Lane, Blackpool FY4 4EN, Lancs. 
Telephone: 0253 62251/7 - Telex: 67135 


the lion allegedly swallowed the inland township of Kirk- 

littie Albert in " a town of fresh ham. 

air and fun." Parts of the Fylde are a There is only one Blackpool 

According to the consultants' world removed from the bustle and the other Fylde resorts do 
report: “ British holidaymakers and brashness of Blackpool's not attempt to compete. Lytham 
have a good knowledge of The Golden Mile. Sizeable communi- St. Annes has a gentle, if not 
attractions of seaside resorts, ties have no tourism involve- genteel, air ahnut it and the 
especially those of Blackpool." ment.- Apart from the holiday, civic philosophy is unambiguous 
Not improbable, since Black- fishing an dshippmg centre of in wanting to kepp it that way. 
pool's attractions also include Fleetwood, the hotels and guest- “ We are e family holiday resort 
eight live shows. 11 cinemas, six .houses of Cleveleys. the sought and the council has always tried 
ballrooms. IS cabaret lounges, after residential avenues of to maintain a quiet Family 
over 50 clubs, three casinos and Poulton-le-Fylde tin one a atmosphere." says its spokes- 
many discotheques. Yet how house recently changed hands man Holidaymakers in St. 
many visitors are as knowledge- for £75.000) and the £10,000 Annes like to play bowls, tennis. 


able abnut the highly contrast- 
ing and less extroverted face of 


Away from the promenades, 
piers and holiday coast the 
Fylde can claim a significant 
stake in several technologically 
advanced industries. In aero- 
space it includes the BAC 
factory and airfield at Warton, 
technically the headquarters of 
the group's ‘ military aircraft 
division. Fylde workers are also 
employed at BAC's two other 
local plants at Preston and 
Samlesbury. At Salwick. British 
Nuclear Fuels, a wholly-owned 
subsidiary of the United 
Kingdom Atomic Energy 
Authority, is one of the largest 
local employers. ICI is another 
large employer, with its Wyre 
complex touching on three 
different divisions. 

This coastal corner of Lanca- 
shire has special reason for 
studying the progress of under- 
sea oil and gas exploration. 
Fleetwood has been the servic- 
ing base for the rig which has 
carried out drilling off FJeet- 
wood and Blackpool on behalf 
of the British Gas Corporation at 
intervals during the past three 
years. Fleetwood has dockside 
land available as well as port 
facilities and would be well 
equipped to become a regular * 
base if Irish Sea wells provide 
to be commercially viable. 

The Fylde is also an impor- 
tant vehicle and component 
production centre, a light engi- 
neering area with a reputation 
for versatility, and one <»f the 
main hascs of Government 
department office work in the 
North-West, with considerable 
potential for private sector nfftrr- 
employment as well. But in 
fact the Fylde is a net exporter 
of labour and there is anxiety 
about the area's failure to gener- 
ate enough new jobs to find 
employment for more' of its 
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the Fylde region nf Lancashire 
that Blackpool dominates? 

Three authorities have ad- 



building service. 


In these inflationary days, it's reassuring to 
know that there is a company who can still 
control costs by offering a complete 
building service, from surveillance of site 
through to structural steel work and final 
painting and decorative work. 


Brown and Jackson are the Company, 
and group activities include - 


i Building and Civil Engineering 
| Structural Steelwork 
i Heating and Ventilation 
i Joinery 

i Electrical Engineering 

i Painting and Decorating 

i Floor Finishing and Cement Screening 


The group has a wide range of clients in all 
the major business sectors. For your 
particular building requirement consult the 
Brown and Jackson Group. 


Brown & Jackson Limited 


Copse Road, Fleetwood. Lancs. FY7 6RS Tel: Fleetwood 2561 
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rowing worry 




THE SEASIDE towns of the 
Fylde start with a flying lead 
over many other industrial com- 
munities when it comes to sell- 
ing .themselves: to footloose 
industrialists: a clean environ- 
ment. good infrastructure, room 
for expansion, a setting of sea- 
side and countryside, and the 
hard-tn-quantify armnsphere and 
mond of a bright holiday centre 
which can influence attitudes. 
The truth is that the Fylde has 
few or the debilitating problems 
created by age and industrial 
obsolescence and dereliction, 
and should stop drawing 
parallels intended to demon- 
strate that it is a pour relation, 
in terms or em-emment assist- 
ance. in a sub-reaion like North 
East Lancashire which is not 
even linked m the national 
motorway network yet. There 
is no doubt about the Fvlde’s 
need fnr many more jobs and 
there is Justificanon for its 
irritation with the a gumcoi 
that its problems are merely the 
consequence nf the seasonal 
nature nf its main economic 
activity. Last. .Inly, at ihe height 
of the summer Black- 

pool alone had 8.5 per cent, of 
iu adult men out of work. By 


January this year it had risen 
to over -l.ono men unemployed 
in Blackpool alone, equal to 
14. B per cent. 

The ha<ie need is for more 
manufacturing industry provid- 
ing jobs for men, broadening 
the area's industrial base and 
creating employment oppor- 
tunities which would help to 
halt the outward migration of 
younger people. A ' “dangerous 
over-dependence'* on the service 
sector is underlined by 
statistics showing a ratio of over 
73 per cent, in Blackpool itself, 
to just under 69 per cent, in 
the Blackpnul '‘travci-to-work - ' 
area, which covers Blackpool, 
Fleetwood, Kirkham, Lytham St. 
Annes and Thornton Clcvelys 
and i<! more dive sified. But in 
seeking more manufacturing 
employment it is clear that the 
type and scale would have to 
be such that the basic character 
nf a holiday region for the 
masses was not put at risk. 

Unlike some other arets nf 
the. nnrth-west. the Fylde is 
fortunate in having a manu- 
facturing sector which is 
largely involved in modern 


products and not bedevilled hyi 
progressive decline on the j 
sccle of that . undermining, fnr 
example, the textile industry of 
Lancashire. Most of the Fylde's 
largest manufacturing em- 
ployers have a strong tech- 
nological bias. 

In a scries of representa- 
tions to Westminster the Fylde 
authorities have singled nut* the 
vulnerability of the local mili- 
tary aircraft industry to cuts 
in defence spending, not with- 
out cause. But at the present 
time the region has more work 
than any other aerospace area 
in Britain' and this is likely to 
he the position for some time 
to come. 

The three factories of the 
British Aircraft Corporation in 
the Preston and Fylde area 
employ l?.SOo. At the end of 
•lune tho Government is due 
r*> give the final production 
gn-ahrnri to the MRCA — itiulti- 
R"ie Cnmbit Aircraft — and this 
will mean work well into the 
inSHs. The aircraft— the UAF 
will have 385 — has Wp 
officially described as •• ihe 
largest single protect central 
to the whole of our air 
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TEL i 71215/6/7 
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Chairmens Managing Directors 

Beit 1,000 or 10.000 
faring your workforce to 
BLACKPOOL PLEASURE BEACH 
EUROPE'S GREATEST JUUBEIEOT PARK. 

A wondeHand of exciting amusement rides 

OPEN 7 DAYS A WEEK, 10am till Late Eveninfi 

HBL MOUSE DEALS IHflMffiOTDEIiCT BWBTO ^ . 


%\\ 


, the 
.the 


m 


CONTACT- JON BUTCHER - 

BLACKPOOL PLEASURE BEACH 
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TEU0253 141033 
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LAST YEAR was. a very good 
one for thp. holiday .industry of 
the Fyidcr coast arguably the 
best for at least a decade. There 
were long days and weeks that 
had the stamp of the vintage 
years of the early 1950s all over 
again. The weather, of course, 
made a memoraWecontributioTK 
stimulating not only large num- 
bers of visitors but a new con- 
fidence in' the future of the 
home industry. 

Just in lime for the summer 
peak the Fylde got its long-, 
awaited link to Britain's nat- 
ional motorway network, the 12- 
mile M55, by-passing the high 
season traffic congestion of 

Preston and the existing A5S3 
and bringing, the north-south 
M6‘ within Iff- minutes’ driving 
lime" of : the coast. Predictably, 
it was to bis tagged the “ holiday 
highway"* (mercifully heading 
off the challenge of "seaside fun- 
way”) and .Blackpool was 
quick to lay claim tii the title 
of ** first 1 seaside resort in 
Britain, to have a motorway 
running right into its 
boundaries-. 

In fact, it was to benefit 
every local resort, although the 
long-discussed idea of a lateral 
‘ road linking the £14m. M55 to 
Fleetwood ' and Lytham St. 
Annes would have set the final 
seal by completing the sub- 
region's motorway system. It 
was the 19th century develop- 
ment of railways that opened 
up the Fylde "resorts and 
brought such rapid growth, but 
in the second half nf this cen- 
tury it is the' motor car that 


$ hapes . <H>a'side thinking and in. 
fluences change, more so in the 
Fyjde perhaps.-: than in most 
other parts of the.country. Now. 
with the M55 not one year old, 
Blackpool is claiming a ncr in- 
crease of 30 per cent in traffic 
entering the town. 

So fir much of this extra 
traffic has iinderlJuaed the find- 
ings of an independent survey 
‘Sfortb West tourism, com- 
missioned by. 'the English 
Tourist Board and published 
last 'autumn. That TS'-per cent, 
of holidaymakers using resorts 
like those' of . the Fylde coast 
come fcom the North .West 11 - 
self. the . surrounding regions 
and Scotland. From this it goes 
on to argue that while the high 
Tate of return visits-— measured 
• al ST per cent, of salt visitors — 
represents one .erf the grem 
strengths of •: North West 
tourism, the level of dependence 
could also develop into a future 
weakness. Only 14 per vein, of 
holidaymakers attracted to 
North West resorts came from 
the East Midlands or the south 
. of England. 

Blackpool arid the other Fylde 
resorts could probably claim 
better performance figures than 
this region-wide average. Never- 
theless, they have been aware 
for a long time of the need to 
widen their catchment area and 
have been working to do so. 
Blackpool In particular is a h ie 
Id claim solid gains in the Mid- 
lands! But the completion of 
. the M55 might weU bring new 
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I.Q.F. plate: FREEZING 
& BLAST FREEZING 
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BON DED STORAGE 
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ICE SUPPLIED 


THE FYLDE ICE & C01D STORAGE 

C 0 ..LTD., 

WYRE DOCK, FLEETWOOD 

TELi : 3249 TELEX 67688 


COMMERCIAL AND BUSINESS 
FINANCE 

FUNDS ARE. AVAILABLE FOR THE 
PURCHASE . ; OF SHOPS, OFFICES, 
FACTORIES, HOTELS, ETC. 5 TO 15 YEAR 
TERMS CAN RE NEGOTIATED AT COM- 
PETITIVE RATES' OF INTEREST. 

COMMERCIAL AND BUSINESS 
. INSURANCE BROKERS . 

. IS Leopold Grove, Blackpool. 

- Telephone 22242/3 

Cehvyn Chamben*,'24 Mosley Street,. Manchester. 

’ Telephone 961-228 2693. 




opporluniues. The North West 
Tourist Board believes there is 
considerable sales capital to be 
made out of the fan that it is 
nnw possible to drive direct to 
the Fylde by motorway from 
virtually any part of the coun- 
try. The Board sees new pos- 
sibilities in " untapped “ 
regions, citing Bristol and 
London as two examples. 

A visitor returning after an 
interval of len years or even 
fewer (as the opposite end of 
the scale Fylde resorts boast 
of people who moke ten visits 
in a single 1 yean would find 
some significant changes. Once 
it 'was convinced tastes and 
traditions were changing the 
local holiday industry showed 
considerable flexibility in adapt- 
ing to new patterns of demand, 
such as that generated by car- 
owning tourists whose itinerary 
involved a stay in any one place 
of only a couple of nights or so. 




Changes 


One t»f the most striking 
changes has been the stale of 
conversions of traditional holi- 
day accommodation to self-con- 
tained flats (“TV, fridge, pri- 
vate bathroom responding ;o 
the growing market for self- 
eaterjng holidays. Ail the main 
Fylde resorts have shared in 
this transformation, none more 
so - than Blackpool, archetypal 
seaside landlady resort. . Con- 
versions to flats are believed to 
be largely responsible for a re- 
duction in the number of hotels 
and boarding-houses from 
nearly 3,300 to just over 2,00Ct 
between 1961-71. 


The beach al Blackpool 

The seaside holiday industry 
was becoming less labour-inten- 
sive and in the same ten year 
period there was a drop of 
almost 3.000 in tlic numbers 
employed in miscellaneous 
services” at Blackpool, equal to 
19 per cent, and reflecting, 
according to the local authority. 
•* the chanyine habits of holiday- 
makers and the increased move- 
ment towards cheaper self-cater- 
ing holidays in tents, caravans 
and holiday flats as opposed to 
hotels and guest houses.” 
“ People don't want to be tied 
to the clock When they are on 
holiday nowadays.” explains 
Blackpool Holiday Flatlets 
Association. "They want 
freedom to decide for them- 
selves what time of day or night 
they eat.” On the other hand, 
inflation and pressure nn 
individual pockets ha> also 
clearly got something to do with 
it. 

Part of the appeal of Fvlde 
resorts is their friendly 
familiarity. It has been cal- 
culated policy not to destroy it 
hy bulldozing away large tracts 
in the cause of redevelopment. 
But this summer, strangely 
perhaps for a resort so heavily 
committed to the hotel business. 
Blackpool gains its first major 
new hotel since 1939. The 
development,- -overlooking the 
sea at the north end of the 
town, includes a 200-bedroom 
hotel, conference centre accom- 
modating 1. 100. parking for 650 
cars and two petrol stations, in 
addition 200 luxury flats have 
been included in this scheme by 
a local developer. Pembroke 
Gardens Development Company. 

As long ago as the late I960* 


it looked as though the future 
of a prime site — Blackpool's 
former Central Station — : had 
been decided. But the years 
wrought changes in schemes and 
developers alike. A -firm star; i- 
now scheduled fur November 
with a £3. 25m. leisure complex 
i scaled down from. a proposed 
£Bm. development) by the Coral 
organisation. Its 1 promenade 
frontage will effectively com- 
plete the rebuilding of Black- 
pool's " golden mile” entertain- 
ment si rip. but not without con- 
troversy. Some critics dislike 
not only the style of the develop- 
ment but the implicit assump- 
tion that there is room ami need 
for even mure bingo in Black- 
pool. The resort is promised 
the largest leisure complex in 
tbe U.K. wilh 3iri. visitors a year. 
A nearby new development, a 
Trafalgar -House scheme on the 
former Palatine Hotel site, has 
been completed and provides 
yfj.uoo square feet of chopping, 
catering and enterraimneiu area, 
not all of it yet let. 


Enterprises 

But at accommodation level 
the Fylde remains largely sus- 
tained hy small or medium- 
sized family-run enterprises. 
Many have - invested significantly 
in Improvements: extra 'bath- 
rooms. toilet*, showers. " sun 
lounge-, lift*. Planning appli- 
cation., have been running at a 
high level. Many smaller places 
are now licensed and make a 
point of announcing that guests 
will 'be ; able to enjoy ihe 
privilege of their private cock- 
tail bar: 


Fylde coast resorts won their 
reputation and tile loyalty nf 
ho I may maker.- in providing tin- 
customer 'with whai he v anted 
ui any given time and doing so 
on the basis of competitive 
vaJue-fnr-niuney charges. a 
phrase which recurs in conver- 
sations with Fylde businessmen. 

There is a particularly strong 
belief in the merits or the small 
entrepreneur, especially in 
Blackpool. "There are so many 
of them.” said one* Fylde tourist 
official. - they simply have to 
be competitive.** This season 

ihar could mean dinner, hed and 

breakfast for as little a« £2.2<>. 
although £3.50-£4 would be a 
more representative figure. One 
si-airom hotel in Blackpool is 
currenily advert is mu bed. 
break fa.-;", lunch, high tea and 
supper lor £-1 phu VAT. 

ll i- -till an amlmtun of quite 
a few people jo live at the st-a- 
-:di* and own a uiieM hou.-c 
-‘ What we are trying to do is 
get away t rorn Ihe boarding- 
house image. Holidaymakers 
to-daj are more discerning and 
more selective and expect 
higher quality accommodation.” 
say* Blackpool Hotel and Guest- 
house* Association i which has 
nov. eliminated the unfashion 
able ** boarding-house from its 
title). According to one Fylde 
estate agent, demand for guest- 
houses has been exceptional 
i}\er the las' six months, making 
it one of their "best *e.ri'sons 
ever." An average 12-bedmom 
freehold guest house has Iwen 
selling in the Blackpool area 
for £ 1 5.00il-£20.00P. fully fur- 
nished and equipped. A small 
guest house with seven or eight 
bedroom?., capable of being run 
by a wife while her husband 
goes out m .work, can fetch 
£?.i)niV£i2.h0n. Eut a typical 
Blackpool promenade hotel 
would be in the £50.iKKt-£iOii.iiuO 
range. Inquiries are divided 
fairly evenly between local and 
outside clients. 

If the level uf activity 
achieved at Easier is any guide, 
this could be another good 
season. Changing holiday and 
leisure patterns. are opening up 
new opportunities: the con- 
siderable potential in the trend 
towards second and even third 
annual holidays h just one of 
them. Car-ownership coupled 
with motorway access and re- 
duced journey time.- promises 
even larger number* of day- 
trippers and short -slay visitors. 
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Biitish Aircraft Corporation's factories, in the 
Fylde have produced a succession of military air- 
craft which have made massive contributions to 
both Britain's defence and Britain's export 
earninejs. They have helped io make . BAG'S 
Military Aircraft Division the Fylde's largest 
emplover of labour and. have- provided work for 
many other British companies. . 

The Division's high standing in world markets is 
exemplified by the Saudi Arabian -Defence 
Contract - the largest contract of its kind ever 
placed in the.UK. . . 

The success in home and export markets of the 
Canberia. Lightning, Jet Provost and Strikemaster 
is being continued by the Anglo-French- Jaguar 
supersonic strike aircraft. 

Now the factories in the Fylde are engaged on the 
largest and most exacting military aircraft .pro- 
gramme Europe has ever known - the design, 
development and production for three European 
nations of. the Tornado multi-role combat aircraft. 



FOR SALE 
FLEETWOOD 

2-1 acre industrial Site 

BLACKPOOL 

Garage Premises ?nd Petrol Forecourt 
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strategy." BACs military air- 
craft division also manufac- 
tures The Jaguar at its Lanca- 
shire factories and in addition 
has nearly 2,000 staff in Saudi 
Arabia working on a £300m. 
contract ranging over flying 
training for members of the 
Royal Saudi Air Force lo carry- 
ing out building, sewage and 
electricity installations. 

Capability 

Another major Fylde em- 
ployer wilh a high technical 
capability is British Nuclear 
Fuels lUKAEA) which employ 
3.000 at ils Springiields works 
at Salwick. The plant produces 
fuel for all types of reactors, 
has manufactured 3]m. fuel 
elements over a period of -20 
years, and exports to many 
parts of the world. 

The Fylde has an established 
chemicals industry at Thornton. 
Wyre. where three divisions of 
ICI — Plastics. Organics and- 
Mond — are involved and the 
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area is seen as one with poten- 
tial lor ongoing development, 
although substantM investment 
is no longer a generator of new 
employment in 'this highly 
capital-intensive industry. A 
E3m. development programme 
by ICI Plasti/s Division at Hill- 
house, Thornton, almost entirely 
centred on an oxy-chlorinating 
plant, will create only 14 new 
jobs. 

Vehicle and vehicle, com- 
ponent manufacture is well 
represented' in the Fylde's 
manufacturing structure. Duple 
International has established a 
reputation spanning 56 years 
for its designing and' building 
nf high quality coach bodies. 
The group is also involved in 
textile and precision engineer- 
ing, and Cheswiek and Wright, 
a member of Tube Investments 
group, is a leader in exhaust 
system design and manufacture 

Although prospects for any 
significant growth at Blackpool 
Airport are limited, if only 
.because of environmental prob- 
lems, expansion is very much 
a feature of the port uf Fleet- 
wood. A £2 in. investment by 
British Transport Docks Board 
has been followed by much 
activity and sharply rising unit 
load tonages. Pandoro, a, 
P & O subsidiary, now has two 
vessels operating daily roll-on 
roll-off services to Ulster and 
the Irish Republic. Last year 
Fleetwood's trade topped lm. 
tons For the first time and 
promises to do even belter this 
year. 

The future of Fleetwood's 
deep sea fishing industry is less 
hopeful. There has been steady 
decline over a lengthy period — 
in a quarter of a century the 
number directly employed in 
fishing has dropped from 2,500 
to under 900. fish landings have 
been shrinking, and in five years 
the number of distant water 
vessels in service at Fleetwood 
fell from 34 to 24. There has 
been deep anxiety about the 
Icelandic conflict and long 
before Mr, Crosland flew to 
Oslo last week-end the local 
authority had conceded that at 
best the outcome of negotiations 
with Iceland - must be ** a further 
severe restriction " on the 
quantity of fish which could 
be taken. Die Fleetwood fish- 
ing industry has proved its 
resilience in the past and has 
a modern trawler fleet, but the 
outcome of the latest negotia- 


tions has implications for 
dependent jobs in local trans- 
port and support industries as 
well as for trawlermen. 

But there can be no doubt 
about the Fylde’s potential for 
further growth as an office 
employment centre; especially 
now that the Mod has brought 
such’ a marked improvement in 
access. Ft is already a major 
ventre of Civil Service employ- 
ment with 7,000 dispersed jobs 
at die Departments of National 
Savings and Health & Social 
Security. This will be increased 
by 3 further 9S0 under the 
Got eminent's dispersal pro- 
gramme. The Property .Services 
Agency of the DoF is involved 
in an office building programme 
costing more than £12m. at two 
sites in the Fylde. Line develop- 
ment is the first stage of a 
bonds and stocks complex at 
MartoiL- Blackpool, including a 
first permanent home for Ernie, 
the Premium Savings Bond 
genie". The second development, 
a £7m. PSA project for the 
DlFSS, will be at Norcross. 
Wyre. 



Offices 


There has been IRtle specul.i- 
.tive office building in the Fylde 
but all the districts are keen Vj 
attract private sector office 
employment as well as Govern- 
ment departments. The out- 
standing private sector dispor.-ui 
has been that of Guardian Royal 
Exchange Assurance which 
employs 1,150 in a parkland si- 
ting at Lytham St. Annes. Tnc 
whole of Ihe group's cump-.r.rr 
operations anti the administra- 
tive side of its substantijl ii f e 
operations are based id F - ; :2e. 
The quality of local stsff is 
described as “ good.” The choice 
or Lytham Sr. Annes goes back 
to the early 1960s after the 
Guardian, before its merger 
with Royal Exchange, had car- 
ried out a wide ranging survey 
of out-of-town locations ranging 
from Brighton to Edinburgh. It 
was found that Lytharu was 
equidistant from al! the Com- 
pany's interests and iiac! a 
■standard of school leaver 
academically “very suitable ** 
for the type of operation. Hail 
anil other communications were 
extremely good and :t wa$ 
known that an'nut-of-lown cipera- 
riun of this kind would bp imu-fi 
welcomed "by the local au then- 
lies. 


North Sea Platform Fabricators 

Qualified and proven suppliers to major contractors of 
Plate Beams, Deck Trusses, Crane Pedestals, Foundation Skirts, 
Module Sections, Tubulars, etc. 



Pressure Vessel and General Fabricators 

Qualified and proven suppliers to major contractors and users of 
Storage Tanks, Pressure Vessels, Bunkers, Silos, Heat Exchangers, • 
Jacketed and Agitated Reactors, Columns, Receivers, Pipework, .. 
Ducting, Scrubbers, Cyclones, Crystallisers, Filter Vessels, Boilers and 
Special Purpose Machinery, up to 25 tonne units in Carbon Steel. 
Stainless Steel and Aluminium to. all common codes including 
ASME, BS, LLOYDS, AOTC, TEMA, STOOMWESEN, DIN 


Sub-Contract services to the industry 

OtSHED AND. FLANGED ENDS • ROLLED SECTION RINGS 
- MACHINING • COILED TUBE ® PLASMA CUTTING- 
TRANSPORTING » HEAVY PROFILING • WELDING 
HEAVY GUILLOTINING • SHOT BLASTING AND PAINTING- 


Tel: 0253 42095 Telex 67489 


or Sycamore Trad««B Estate 
write , . Sciuiros Gate Lane 
Blackpool Lancs, IF YC 3 HR 
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The Property Market 
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OFFICES 


BY QUENTIN GUIRDHAM 


Agents expand 
in the 

Middle East 


While many British agents made 
the Middle East rounds in the 
days when petrodollars might 
Still be guided into sterling 
investments, few established a 
permanent presence there. But 
among those who did. there now 
seems to be a mood of cautious 
expansion, based on ratber dif- 
ferent hopes than first took them 
there. 

On Tuesday Jones Lang 
Wootton formally opened its 
Cairo office, hating retreated 
from Beirut for obvious reasons. 
Expansion in Bahrain, where it 
has work in progress, is “not 
precluded.” Debenham Tewson 
and Cbinnocks. already in 
Bahrain, says there is a pos- 
sibility of opening another 
Middle East office. Walker Son 
and Packham. who having star- 
red in thr City of London in 
'S67 opened its first ever over- 
nas branch in Cairo IS months 
go. is sending a third man out 
all-time. 

Richard Caws of Debenham's 
ays the original thought behind 
jeing the first British agent in 
.he Gulf was twofold: simply 
better communication with in- 
vestment clients in the Gulf and 
Saudi .Arabia ( remember Abu 
Dhabi's purchase of pan of the 
Commercial Union building in 
the City and of Blnckfriars House 
in Manchester): and the nrnspect 
or 'omp specialised local work. 

This lay mainly in advising 
banks. So much Gulf money is 
purposely kept outside the nren 
that local development is often 


funded by European and Cairo is still a capital with 
American banks, who wanted pro- very few purpose built offices 
fessional advice on development, beside the government ones. The 
and sometimes permanent, business centre is largely in 
finance. converted flats. The activity by 

Frum those two sources. Caws speculative office developers has 
says, the Bahrain office achieved now increased. From feasibility 
viahility straight away. But it has studies and project management, 
now developed into a “com- Roberts says the agency work in 
pletely catholic indigenous prac- letiins and purchasing should 
tice.” letting offices, managing increase later, 
offices, advising on developments 

and doing a lot of residential . Meanwhile he maintain* Egypt 
work for the business community *** the location and population 

(which has been swelled by the !.° *“ S i a,r l c ? n !|. de ”. 0 , le ec0 " om ' c 
exodus frnm Beirut). S™wth. but that it would be 

One point he. and Jones Lang da ? B 1 f, rou IL t0 tTi . . . ex P and 

Wootton make is that they in nS 2 ulckl - 1 - The opposition is tough, 
way went to the Middle East on *** ““ Fr e n «* bank ; 

the back of the British construe- ,n S-property group BAII very 
tian companies working in the active. And dealing with the 
area. Tbese took their own pro- government and private clients 
fessinnals. besides the large Saudi-Arahia. Kuwait and the 
□umber of independent British 'f. a case ,' VDe . l I e- , The> " 

architects and quantity surveyors hu |° a11 tiie , canSs - Unless you 
now working in the Middle East, perform, you re smartly out. 

Debenham's now has four staff Walter Son and Packham 
in Bahrain, and the Cairo office of sounds cheerful about its Cairo 
Jones Lang Wootton has opened office, though also warning that it 
with three full-timers. the must be a long-term venture. It 
emphasis being on project begun because The firm had a 
management, and two more from partner who was an Arab-speak- 
London spending most or their mg chartered surveyor who was 
time in the Middle East. seconded to Commercial Union 

One of these', Philip Huberts. ttlU Properties is active in 
says that current project man- Egypt! to deal with a new office 
agement contracts within Cairo in Egypt and decided there was 
involve lm. square feet of new an opening for an agency branch, 
building, mainly offices. Again. The work is largely in feasibility 
the emphasis has changed since studies and site assembly ( they 
the start in Beirut, where they say that if British security nf 
had Eone initially not with the tenure is reckoned to make life 
idea of local development but tough for the re developer, you 
because that was where the Arab don't know any thing until you 
funds were channelled through, have tried Cairn i and in vaiua- 
Now that Arab Investment in lion. The agency business is 
British, and also European beginning to pick up. and an 
property, has diminished, much interesting sideline is in people 
of Jones Lang's work is con- who have had property 
nected with the funds Egypt sequestered by the Egyptian Guv- 
ha* attracted to develop its eminent and may now be able 
business and industrial property, to get it hack. 


Year 

City 

LONDON 

W. End Decentralised 

PROVINCIAL 

Weighted 

Average 

Class A 

Class B 

Class C 


. 1965 

35 

40 

65 

75 

50 

80. 

77 

71 


1966 

40 

45 

70 

75 

55 

83 

S3 

76 


•1967 

45 

50 

70 

75 

55 

89 

86 

81 


1968 

50 

60 

75 

80 

65 

88 

87 

. 85 


1969 

1970 

80 

100 

75 

100 

85 

100 

85 

■ 100 

80 

100 

96 

100 

94 

100 

88 

100 

1 


1 Q7Q =s 1 00 back ' is anund £1 -7Q a sq. f 

i — , which has since binlf . 
FACTORIES ceeded da other . Gloucesr*. .*• 
“ ‘ offices. . „ ** 


All 


78 


82 

86 ' 

89 


9S 


100 


1971 


120 


710 


130 


100 


110 


103 


106 


0 Pension fund clients « 
Edward Erdman have bought ■ 

— long leasehold Jaterest in Nos. ; » . 

~~ and 3. New- Street. Birmingham ' 
— . and simultaneously acquired ar 

existing leasehold interest o' 

part of the properly held by Styi, 

— .Barratt Properties. The entfr. 

“88 premises are now leased hack %. 

r^o trade as an enlarged *' Bar-rafts 

branch. Total consideration 0 ) 
around £600,000 was invot 




98 


1972 


130 


120 


170 


110 


125 


117 


115 


110 


116 


1973 


175 


1974 


185 


755 

"]70~ 


235 


140 


160 


138 - 


136 


132 


137 


330 


175 


185 


161 


161 


154 


160 


1975 


125 


160 


385 


180 


175 


174p 


174p 


163p 


173p 


105 Vendors of the head leasehold 

-T=, interest were J. Lyons. Hilhe 

Parker. May and Jtowden act* 

140 tor Stylo Barratt and Gree 
Mandeviille. Cannon and'-Pay 
ners acted an conjunction wft 


153p 


r\_T7 column is based oq the grand faster than that in retail prices bid, 

UOE/ StalS total of ail classes reported in generally in 1973. but slower m the _ 

the vear 1075. The boom in City of Lon T Services 

The Department of the Environ- * - - * " 

ment has, for the first time, pro- -- ' ~ 

ssar £ s ir J£& a »s?iisS saw '«*£"8K' wm.-mst- 

» Much" of STL-iSS SSsfS SZSWSU TgSZSXVS I 

Jm! U “o d taiTiTTn Xriv?d ma from fll Se line ^hth!ri^inreuT^icS. The’WfftohmenS * A pension fund's £700$ 

one volume, and some of it is ^ floorep'ace Mtals collected Now everyone can start produced a factory of 4..000 purc base of a new shop aa 

new. or presented in. a new valuation Office (City 35 arguing whether Whitehall has square feel Including 1 S .000 ffi development in Cbnfe 

form. West End 65 ?ther London 5o! done its sums right. But this, and square feet of offices and show- stTeet . Stanmore. Middle® < 

Fnr instance, this table on Pl ^Vlftc«*l 250) The rents relate the Office Location Review which rooms. The rent is about £LS5 represents an initial yield ^ - 

commercial and industrial rents ' ',1 f ' at suner fDr n * w came out earlier -this year., both a square foot. .Letting was by cent., says SaviUs. who 


- i 


Erdman for the pension fundr- . 1 \\ S f %/ 

he* W *FI ABCI abS Distinguished • Barratt Developments % ^ 

jKvices Medal. The citation completed purchase of a J < | 

SSSlj Britw. i-pnurts on Commercial Road, Lerwick,* r 1 ' _ /W. f 


- 


i 




, , , , partment or the Environment. 2 repryseotea ny iticnaro sins There is a double retail i 

1 . soups rents relate io iai * r * c i®S r renU if Marshain Street London SW1P Gr<w ve nor Sqimre is now looking lct t0 the Abbey National^' 

first cJass shops in cities and over 20.000 square feet. Data is sav t j,ev would like tD Boance 65,000 square feet of 0 ffl ces totalling 7.700 squared - * 

large towns: (B) good second based on transactions vrtierc new com ^, Pnts ' on fro ' m th e kn ow- new factories and warehouses in l t t0 lhree tenants indu^ ; 

class shops in large towns. leases were agreed, and average jX^able AAd it's free units frotn 10 - 000 s, 7 uare feet up ' Hunbro Life. “ 

suburban shopping pJadc- and rents are obtained from aggre- lefl ge al > le - lt s ,ree - at the rear of Otterspool House. me. 

main shops in small towns and gatf r*"ts divided by aggregate : 9 Trident Insurance 


villages: iC» all others (includ- square feeL Data was not avail- 
ing local “ neighbourhood ” 3 ^ 1 ^ before 1969. 
shops). The total of rents 4. Throughout, 4he figures re- 
agreed. in each class in trans- late to " occupaiional” rents in 
actions where new leases are lease agreements, and nor to any ^ 
reported during the year, is rents implicit in freehold capital and 
related to the total of Gross values. 

Values in the same transact ions 
<1963 Gross Values until 
1973. and 1973 Gross 
thereafter). The 


OUT AND ABOUT 


v muc .1 Group. ® Corporation of LAndoti's St# : _- 

wtvich already has its Trident square feet Bastion Hous^.% " 
Life office in Gloucester, has London Wall. _ is now heSj -- - 


taken the whole of 14/18 marketed. Debeoham 
Clarence Street, a development and Chinnocks, jointly ins __ 
Brown, vice-chairman by A r gyle Securities funded by a with the City Surveyor, 


John 

ana managing director of pension fund client of Richard asking rents equate to £10 
Artagen Propenics who could Ellis. The development retained square foot. For the whole 

P . . .. : . r j fV. A nrirui ic IY1A - 
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54 , 000 SQ.FT.OF REUI 
OFFICES TO LET. 


*On lhree floors, with automatic lilt. 

* Gas tired central healing. 

* AMrjchve Entrance Hall. 

* Good Car Parking. 

* Close lo Underground 8 Shopping Centre. 

* Easy access lo M4 & Heathrow .md 
to the North via M40. 

sc-le agents: 

Herring Son & Daw changed Survc^-ar:. 
^- 7 S viiir- si, London wn; C'TL. 
el. 01-734 &15S. 


mcTons 



J*S7aVfl 






A DAVID CHARLES 
OEVELOPMENT 


From the busy Commercial 
and Industrial Centre of 
Bootle 







ys\ v**-I*. t 

r, . JfSi ; ■ 

O X.-s. 


To the elegant holiday resort 
at Southport 





The Borough of Sefton occupies a com- 
manding strategic position in the north of 
Merseyside and enjoys excellent commun- 
ications facilities throughout the Borough, 
the County and the remainder of the 
country. The constituent towns range in 
character from the popular holiday resort 
of Southport, with rts elegant shopping 
arcades, to the busy commercial and 
industrial areas of Bootle and Utherland 
and encompass the attractive residential 
areas of Formby, Crosby, Maghulletc. 
Sefton is anxious to build on its proven 
record of success in attracting those 
concerned with the location or relocation 
of commerce and industry. The southern 
part of the Borough is classed as a special 
development area and the northern part as 
an intermediate area and the incentives 
available in such areas are enhanced by the 
energy with which the Council and its 
officers attempt to minimise dela ys a nd 
cut through 'red tape' when approaches 
are made by potential developers. 

Sefton has much to offer in terms of 
natural beauty, leisure and recreation 
facilities, housing, education and ready 
availability of suitable labour; in short, 
Sefton is a good place in which to live and 
work. 





m\r^ 
\!< 1 


BURTON-ON-TRENT 

70.000 sq. ft. 

Factory & Office premises 
FOR SALE FREEHOLD or TO LET 


H.L/i Nl kJ 


* ^ 


CANTERBURY, Kent 

New Warehouses 
from 5,000 sq. ft. 
Occupation late 1976 
TO LET 


• b /, ; • 

... .. "2 . 


ggM ggg 


CHELMSFORD, Essex . 

Warehouses from 6,000-450,000 sq.it. '. .. .. 
to be erected / .V ' 

TO LET or FOR SALE FREEHOLD"’ . 





HIGH 


A 

m 


m 


^ ARestoraUonBs'HosJniKrcEslalKLtd .-ft j 


FULHAM, S.W.6 

Ground Fleer Warehouse • '• ;- 

3700 sq.ft. . 

IMMEDIATE POSSESSION— TO: LET 



W.C.1 

14,000 sq,ft, approx. 
Restored Office Building 

Completely Self Contained with 
Lift. Carpeting. Central Heating. 


T aka the opportunity of visiting the Sefton 
presentation — ‘Commercial and Industrial 
Opportunities' — at the Connaught 
Rooms. Great Queen Street. London an 9 
and 10 June. Contact W.A. Hallatt. 

Research Er Development Officer. 
Metropolitan Borough of Sefton, Town Hall, 
Bootle, Merseyside L20 7AE. Tel. 051 -922 
4040 or Merseyside Industrial Development 
Office. Tel. 01-405 0488. 



CONRAD RiTBLAT 



LANCING, Sussex 


Factory/ Warehouse Units 
10-60.000 sq. ft. -' 

TO LET— IMMEDIATE OCCUPATION 


^ - * ma 


LUTON 


20,000 sq. ft. 

Modern Warehouse premises 

Lease for Sale 

Low rent — no premium 

PATCHWAY (M4/5) 

New Warehouse' 

11.040 sq. ft. 

TO LET (Lare August) 





M n- M .-use. umton vi : v \ 01-9.15 4499 

..•'tiT'.h.'MISJiJ'HBIM I tr- ri^H TS|- 



WnWHK.H 1 K HJMWN 
1 UNI* IN MOV TLX 

111 8317651 


TAUNTON (M5) 

New Warehouses 
104)00-30.000 sq. ft. 

TO LET— IMMEDIATE OCCUPATION 


King & Co 





AIR-CONDITIONED OFFICES AND BANKING HALL 


74-78 Finsbury Pavement 
E.C.2. 


M 


Ss' 


APPROX NET 31 3 500 sq. ft. to let 



Chanties Su/. eyors 


{h 12 GiDSwnorPlace 8WI 

If' 

Headquarter office building 
magnificently restored and refurbished 
ii 3 500 sq.ft, net approx. 


1 Snow Hill. Manchester 

London. EC1 Leads 

01-236 3000 Brussels 

Telex 885485 


Si Ti-r 

• V _ 


lit Sa $ ft 

l ^h ISO 

'IVr 



Offices to Let 


To Let 


* Air conditioning * Carpeted throughout * Light fittings 
* Lift * Garaging 3 k P.A.B.X. telephone system 


C ONWAYRELF 




rcjuwiii.in -^hcoie hv the Sun .UJimccA LonJun InMi ramv ( lioup 


THIS FINE BUILDING IS FINISHED 
TO A HIGH STANDARD THROUGHOUT AND 
FEATURES INCLUDE 


□ 2 HIGH SPEED AUTOMATIC LEFTS 
□RESIDENTIAL ACCOMMODATION 

□ CARPARK 

□ CONVENIENT FOR PUBLIC TRANSPORT 


m 


Hie City of London Real Properly Co. Ltd, 


Vincula House, Tower Place, London EC3R SBPTelephone: 01-623 3123 
A subsidiary o£ The Land Sccuri ties Investmen t Tru^t Limi ted 



S 0 UTE 8 WAEIK S.E .1 


REFURBISHED SELF-CONTAINED 
OFFICE BUILDING 



, www sq.n. 

Rent UNDER £5persq.ft. 



DcflaHousc 

6 Poultry London EC2R 8ET fl 44-48 Borough Hgh 5bw» S£1 IXP 
01-2481451 B Tdcphona 01-407 5321 



with 

immediate possession 

Strand WC2 2,040 sq.ft. 

Queensway W2 1,600 sq.ft. 

Oxford St. W1 1,282 sq. ft. 

Uxbridge 1,360 sq.ft. 

Goddard 81 Smith 



22 King Street, St James's, 
London SW1Y 602 01-930 7321 


p — 




CHESSINGTON 

SURREY 


Bt i 


tT 


FREEHOLD FACTORY 
FOR SALE 65,000sq.ft. 




Sole Agents 


Marler&Marler 

SLOANf? STREET. LONDON S.7.M .X9LF 
• • 01 235 ‘J64VI ?27 " 


u 


ySi, 
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23 COLLEGE HILL 

SELF-CONTAINED 


CANNON STREET 

OFFICE PREMISES 


LONDON EC4R 2RT TELEPHONE: 01 

IN & ADJACENT TO THE CITY OF 


LONDON 




•'- -->i' r,:..y...r 


Ula-t W 


2428 M 




: jr - U 





A fine self-contained 
office building with 
ground floor 
Banking Hall 
150 yards from 
The Bank of 



g 

'^rtn 1 

g 




n 

i .eSUk 1 


1 

■rtsag 
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A REFURBISHMENT BY REUNION PROPERTIES COMPANY LIMITED 

LONDON E.C.2. 

Between MOORGATE & 

LIVERPOOL ST. STATIONS 


A self-contained 
office building 

14,000 sq .ft. approx 

TO LET 

AVAILABLE JULY 1976 


*■*,1 

iScI 

jw 

l«s»: 



* r Ml 


31111 


sq.Tt. approx 
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1 
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A NEW RESTORATION BY HASLEMERE ESTATES LIMITED 

63 MANSELL 
STREET E.l. 

OFFICES 

5,000 sq.ft, approx 
plus 1,400 sq.ft.of basement 
showroom 

TO LET ON 
LONG LEASE 



S^SSatej; 





a COMPANY 



m i» u— i mr_- Mi m— " 

ir sl “”:; r.T* 
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10,000 SQ.FT. 


23 COLLEGE HILLCANNON STREET LONDON EC4R2RT 01?236 3611 

LONDON PARIS GLASGOW 


CLIENTS REQUIREMENTS 

ONE FLOOR E.C.2. • 100,000 SQ.FT— 

OR WESTWARDS TOWARDS HOLBORN 




*\K , . vL - 

CITY LOCATION 



ON THE INSTRUCTIONS OF THE MORTGAGEES 

170 194 BOROUGH HIGH STREET 

LONDON S.E.1 (opposite Borough Station, two stops from the Bank) 

OFFICES WAREHOUSING 


CHATSWORTH HOE 


I O^JfO 


OFFICES 



BUILDING LEASE OR DEVELOPMENT 
SITE FOR SALE WITH k 

VACANT POSSESSION ^ - 

Conditioned ... : 

37000 1 r ■ 

OFFICES sq.ft. [■' ' .i 
SHOWROOMS 


r'u>> 

y|. 

i'i 

M 

Eli 


If 

a 


TO BE LET ON LONG LEASE £ 1 *75 p.s.f. overal I (Would Divide) 

Freehold Of fers considered 




TM*T71 7 3771 


SB# 


23 COLLEGE HILL CANNON STREET LONDON EC4R 2RT 01-236 3611 
LONDON PARIS GLASGOW 


ALL CONSENTS OBTAINED FOR CONSTRUCTION 
TO START IMMEDIATELY 


ALTERNATIVELY THE OWNERS WOULD 


DEVELOP SUBJECT TO A 


SATISFACTORY PRE-LETTING OF THE 


COMPLETED BUILDING AFTER 21 


MONTHS CONSTRUCTION PERIOD. 























Ssim House, Rose Lane, Norwich 

,655 sq.ft. Offices (will divicie) 


to let Air* Conditioning, Double-glazing 



Available Now 


Full details from /lie joint letting agents 


DE&JLEVY 


01-930 1070 


Esiale House, 130 Jefmyn Street. London SWfYAUL 


mm 


ALANEBBAGE 


■ J 43 Exchange Street Norwich NR2 IDJ-ltol 29971 (7 Knee) 







r ,mm 

iiliSii 

Ifcd'SStW • &&**£*. 


ST asr.. -m! A development by the 

Norwich Union Insurance Group 
* " »n association with Snow 

' East Anglian Properties Ltd. 


cLR ho e n 



^mrwiclr 

Square SW1 


Superbly fitted & elegant 
vacant office building 


3.2i 



ihis selection of factories and 
warehouses o/tored on beheH of thetr clients. 

Sizes range from 3.500 to 40.000 sq. h. and, on estates, larger units 
can be buiit to specific requirements. Contact Tony Rowe for 
illustrated brochures, and your appointment to view. 


r-j "Brickfield s'" Trading 
u Estate, Huyton. Mersey side. 


rq Chart well Trading Estate, 
u VVig5ton, Leicester. 


"The Centre". West 


Bromv/ich. Staffordshire. 


p Marshgate Trading Estate, 
LJ London. El 5. 


5hripnev Road industrial 
□ Estate, Bognor Regis, 
Sussex. 



□ Hylton Road, Worcester. 

□ Shirley Street, London, El 6. 


p Glengoll Road, Pack ham. 
LJ London, SET 5. 


p Houghton Strefii, Oldbury, 
LJ West Midlands. 


p Headquarters. Ripple Road, 
LJ Barking, Esse* 


p Somers Road, Rugby. 
^ Warwickshire. 


The Chiitern Trading 
□ Estate. Leighton Buzzard, 
Bedfordshire. 


p Avis Way. New haven. 
LJ Susse-v. 


Conrad Phoenix ft Co.. 34 Bediord Row. London, W.C.1. 
01-404 5791 ‘ 






Refurbished 
air-conditioned 
office building —to let 
10,000 sq. ft. approx. 

CORNWALL HOUSE, 
DOVER STREET, WL 

* Fully carpeted * Light fittings 
^ Lift % Attractive reception hall 
% individual suites 
available from 2,800 sq.ft. 

j u«?ve!ijpinenl by FRENCH KILR 
F'jrtlior details from the joint sole joenr-. 


MODERN TRANSPORT DEPOT 




Workshop & Offices with / 
Extensive concrete yard. 


Together with: 

EXCELLENT CONCRETED 
OPEN STORAGE SITE 
0.4 IS acre approx. 




SOLE AGENTS 


(MAY DIVIDE) 


Chamberlain 

&Willows 


Estate AgL-ni> • Ikinpun - Valuers 
23 MOORGATE LONDON EC2R6AX 01-638 8001 






80,000 SQUARE FEET 
FULLY AIR-CONDITIONED 


MANCHESTER CITY CENTRE 

EACH FLOOR 5,176 Sq. Ft. 
AVAILABLE AS A WHOLE OR IN FLOORS 

CARPETED THROUGHOUT, THREE HIGH SPEED 
LIFTS, BRONZE TINTED WINDOWS WITH LOUVRE 
BLENDS 

. ~ Dunlop Hey wood & Co. 


IMMEDIATELY 

AVAILABLE 



p,. r 


P .3 1 St Jara«*s-l > IaceTLondon'S^ r IA^i.NR 

(lf-4')9 .8231' . . 


gyrci Ounlop'P 
l^-Hcrywood-. 


Chartered Surveyors 
90. Deansgal-? 
Manchester M3 POP 

061-834 8384 


NEWLY COMPLETED BUILDING 

CRAWFORD ST., W.K 

SHOWROOM & OFFICE PREMISES 

S. JOS iq. It. su?t- 
Bj t-.T. ;nr. G’Ocnd & It; Flo art 

TO BE LET 

CULLEN. PERKINS & CALDER. 

IV Nji-ju Sc.. WIN IBP. 01-636 4525 


^^ESEfflOEasisisaEgfiaEzsaBBBHBiQ^iBaEiBaeannnnaiBaBBBBHBBBHiniaHBni 


,1 


B 


S 



a 


coking? 


Take a closer look at Lincoln 

Wigford House, Lincoln, A Prudential Development. 


This new building overlooking the 
■waters of Bra yf or <5 Pool and close to the 
City centre comprises, high quality 
offices together with ample car parking. 
Other amenities include luxuriously 
spacious entrance hall. 4 high speed 
passenger lifts, gas Bred central heating 
and male and female toilet accommo- 
dation on each Coor. The building 
provides 87,000 sq ft distributed on 8 
floors of which 16.000 sq ft have already- 
been lef. The remainder is av-ailablo in 
suites fcom. approximately 6,000 eq ft. 


For further information and the 
opportunity to negotiate an incentive 
most suitable to your personal 
requirements, either fill in and return 

“this advertisement or phone joint 
letting agenls. 


SlHillier Parker 

Ucd I '1 n> A Hom il^n 


77 Grosvenor Street, London W1A2ET 
Tel: 01-629 7666 


‘..orr.pan-.’ 


Telephone 


S Peacock Lane, Leicesler LEI 5PT 
Tel: 0533 521 U 
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Westminster Industrial Esta 

Woolwich SE18 


Warehouse, Distribution and 
Factory Development 

(Phase 3) 

By 


Westminster Bunting Ltd., 

Ready for immediate occupation 

To Let 

NEW AND REFURBISHED UNITS 
3,000 SQ. FT./40.000 SQ. FT. 

Extremely advantageous terms; discounted rents 





;i0 


Apply: Edward Potts 

WESTMINSTER BUNTING LTD., HAMBROOK HOUSE, PORDEN ROAD, 

LONDON -SW2 5RU 
Telephone 01-274 7766 


RESIDENTIAL INVESTMENTS 

URGENTLY REQUIRED 
* BLOCKS OF FLATS 


* ESTATES OF HOUSES 
MAISONETTES 


* FREEHOLD GROUND RENTS 


Our Clients, who have immediately available funds, wish 
to purchase in lots of £50. 000- £500. 000. although consideration 
will be given to suitable propositions up to £2m. 

Fuii demits to retained Surveyors: 


Druce & Co.. 

1. Heath Street. 
Hampstead. N.W.3. 
01-135-9851 



RUGBY 


Approx. 12,000 sq. ft. 
Modern Fully-Fitted Offices 
TO LET 

Private Car Parking 
Immediate Possession 


Ml. M6 & M45 all within 3 miles. 
Excellent rail facilities (London I hr, 
Manchester I hr, Birmingham 35 mins.) 


Goddard & Smith 


22 King Street. St. James's, 
London SW1Y 6QZ 01-930 7321 


ST IB AT FORD. E.15 

NEW AND REFURBISHED 
FACTORY UNITS 
1 — 28,500 sq. ft. 

TO LET 


MICHAEL STEWART RAYMOND SLOAN 
& COMPANY . & COMPANY 


Lentr.il Hou.ie 
Central Strcei 
London EC1V SAR 
01-231 2897 


AivX.mder H<hi«i- 
■J.S Alexander Street. 
London \V2 3XL 
Hl-229 6S01 


Borehamwood 

Excellent New Offices 
Approx 6,185 Sq.ft. 

Ever/ Modem Amenity Immediate Occupation 


.-DPI ■ 5 d'e.|-J»M 1 IL. 


PEPPER ANGLISS & YARWOOD 

6C'Vto-. PUca Lxr>don WTY 6U- Teiep'i>on« 0l-4~99HQ<j6 ^ 




TO LET 
OR 

FOR SALE 


Ground Floor showroom 
(prominent frontage) 
1,770 ft 1 (approx) 
Ground Floor Storage 
(17‘ clear height) 

3,050 ft 1 (approx) 

1 st Floor offices 
2,140 ft 1 (approx) 

1 st Floor Workshop 
(Goods lift) 

3.800 ft 1 (approx) 
Basement Car Parking/ 
storage 

2,400 ft* (approx) 
TOTAL FLOOR AREA 
13.160 ft* 





Full details available : ~ xyt , 
and inspection can be V ^ 
arranged through: *;• -~2| 


POSSESSION 

AVAILABLE 

IMMEDIATLY 


cs Litton Internationa 

European Real Estate • 

& Construction Dept. 

Molly Miliars Lane . 
Wokingharn Berkshire 
Tel. (0734) 790338 - ' 


,jc A-irt^y.^'AA 



Single Storey FACTORY 

• with prestige offices 

44,000 sq ft 

Freehold for Sale or to Let - v 

ORPINGTON Close M 20 

• Sprinklers •Centra! Kleatnig 

• G ood Loading • Car Parking ' 



HflMPT0N& SONS 


Ql ‘ iiCTTgA>) 


London SW1 A 1RB 
Td 0T -493 8222 




BERNARD 


-r,i ' R A>Ff T ‘N E'vR;S 
... ... : .. -y,;--; - : v ■ •« 


2id' n L [0 rh: h n ”! Thjin G ^P “ th..r new Hc.dqu.rt^ 

“ ■ d ^ C ' , " ,;,Mc on »' the Croup J iwrj ge ficilitiw; we iu«e beeA 

in»:,u-;te<l to alfar lor tale: 


EXTENSIVE DEPOT PREMISES AND SiTE AT " 
EAST HERMIST0N by EDINBURGH . ’ 

Close to Edinburgh International Airpba 
... . . _ Formed By 

Workshops 8.600 sq. ft. Modem Offices ' 4.000 sq. fr. 
New Warehouse 16.600 sq. ft. Total Site Area 3.6 acres 

v Extensive fronuje to 67 \ 

* Excellent links to -:n;r*i mocorwi/ network 

* Ample esr and lorry parmng fx:.t, ( ies w 

, Brochure ovoflabfe from: 

3* George Street. Edinburgh EH2 2LG. 031.226 44M. 


0 \ 


■TO.?: i 


l -nQ:JS 


SALISBURY 

Adjoinin; Cenrral Car Park Library and Market Square 
NEW PURPOSE BUILT RIVERSIDE 

OFFICES 

26,000 sq. ft. 

with Central Heating and Lifts 
TO LET 


MYDDELTON 
& MAJOR 


49 High Street, 
Salisbury, Wilts. 
Tel. (0722) 4271 


Office sites 
Factories 


TATHriTra’iE 


Tejefrf ione: 

0733-68931 Ext 326 

Chiet Estates Surveyor 

Peterborough Development Corporation 


SELF-CONTAINED 

MODERN OFFICE 

OFFICE SUITE 

SUITES 

Victoria, S.W.I 

Morwell St. W.C.I 

2,700 sq. ft. 

(Off Bedford Square) 

£13,500 p.a. excL 

550/3350 sq. ft. 

NO PREMIUM 

£6 per sq. ft. 

BROOMHALLS 

61 Petty France, S.W.I. 01-222 1324 


PO Box 3 Peterborough PEI iuj 


HERBERT JOHNSON 8 SON 73 SANKEV ST WARRINGTON -TEL OQSJfllL. 

SHOP INVESTMENTS 

PRECINCT WITH iUHUulUT INCOME £15.000 

TOWN CENTRE , Sh0 ^ .hcome £11,5# 

AUCTION ? jUl 76 . ; 

WARRINGTON 

















lHwf.lMlIHf 




prestige period 
offices for sale 

Beaconsfield, Bucks. 

SympatfMrtiealV rcfurbisfitd and 
offering 1 firrt^iasy accommod a tion ill 
convenient location. 

★ ' Approximately 3,200 sq. ft. 

★ On site or parking { 30 can) . ’ 
jr Gas fired central heating V_ . ■ 

★ . PABX switchboard and lines install c 

★ Directors' shower room 

if M40 link approximately I mile’* 
if Ready for immediate occupation 

Price £175,000 

Contact Brian Rainbow. 

Charley Developments Ltd, - 
Royco House, Chapel. Street. 
Marlow, Bucks. Tel: Marlow 6922 





build for business 







Highams Park, London E4. 

Industrial units to be constructed. 

BBackwall Tunnel, SE10. 

New Warehouse units. 
Immediate possession. 

Peri va le, Middlesex. 

Factory for sale/to let. 

Brentford, Middlesex. 

Factory/Warehouse for sale. 

Acton, NWIO. - 

Factory for sale/to let, 

Eritfi/lCenf. 

Industrial Land for sale. 

Southampton, Hants. 

Factory to let/for sale. 


A Complete Advisory 
service on all Industrial 
matters - Internationally 


20.000 sq.ft, to 

100.000 sq.ft. 


T!,000 sq.ft.to 
75,000 sq.ft. 


14,500 sq.ft. 


71,000 sq.ft. 


18,500 sq.ft. 


10 Acres 


10,000 sq. ft. 


Sy Order of NrtionaJ Weitminitcr 
Bank Lid. 

READING 

20/22. Queen Victoria St. 
FREEHOLD AUCTION 
In July, 1976 

I Un lew told pr i valoly J 
Vacant refurbished ground floor 
offices 3,000 Sq. ft. 
Tenanted upper fir. 1 .100 sq. ft. 

Auctioneers: 




2$ Fr;*r Street. Heading RGt I DP 
0734 55575 


WINDSOR, BERKSHIRE 

Suoerb refurbished self-contained 
OFFICE ACCOMMODATION 
located in an imposing period 
building in the principal business 
area of the town. 

TO LET 

1524 sq. ft. 

Available immediately on new 

lease. Fully carpeted. 

B. S. Camps ie & Co., 
Chartered Surveyors 
2. Victoria Street. 
Windsor, Berks. 

Tel. Windsor 69055/7 


MODERN SPORTS CYCLE FACTOR T 

New Premises dote to Me and Manchester 
Currently prsduong ** Filean " and ■■ Ed 4/ Merck x ” eye Us on litect 
automated ■' MuclKCli and Lange " Building and Brazing jtgi. Electrostatic 

frame enamelling. 

IS. 000 squire feet single storey General Purpose Factory. Offices. Showroom 
and Canteen, plus 10.000 squire feet covered space lor further expansion on 
1 1 acre site. Freehold with Vacant Possession. 

For sale due to Company reorganisation. 

Apbfy DicLmtoit. Dcrvy 4 Markham. !0. Wrnwdy Street, Brigg. South 
Humberside. DN’O BJH. TW. 53666 fJTD 1652} 


BROMLEY 

a -*re opportunity to acquire a free- 
hold office so- occupation or refarbish- 
ment. *.100 iq, ft. net approx. 
P-cv £133.000, subject to contract, to 
include investment income from shops, 
etc. Apply: 

Commercial Dept., 

BAXTER. PAYNE A LEPPEA, 

19. Ease Street. 

Bromley BRI IQH. 
Telephone; 01-464 fill 


VERY WELL ESTABLISHED 
HIRE COMPANT OF 
MOBILE CONTAINERS for 
BUILDING SITES and 
INDUSTRY 

for sale in Alsace/France. 

Pirate write to Box F.432, Financial 
Times, IQ, Cannon Street, EC4P 4BY. 


FOR SALE 

QUARRIES 
IN SOUTH WEST 

Write Box T.4339, Financial 
Times. 10. Cannon Street. 
EC4P 4BY. 


FOR SALE 

PNEUMATICS 

A small Company annual sales 
of £250.000 with impressive 
growth and technical capability 
is for sale to investor with funds 
to support growth. 

Please reply to Box No. EJ3087. 
Financial Times. 10. Cannon 
Street. EC4P 4&Y. 


JERSEY. Cl. 

-Registered Liimteo Company 
world wide Investment powers! 

Consistently profitable fancy goods 
importers and wholesalers. 15 
years audited accounts availanfe. 

£125,000 

Write Box E BOB*. Financial 
Times. 10. Cannon Street EC*P 
4BV. 


ISBMP 


ii l . W 



PEPSOf' 
P ^ ^ 
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— V V Chartered Surveyors Telephone 01-606 4060 
International Rea! Estate Consultants Telex 885557 


29 Offices in 15 Countries 


Westgate House 
Harlow 


FREEHOLD 
OFFICE BUILDING 
2,150 sq.ft. 

close 

BARBICAN 

Immaculate condition 
Central heating 



TIN— CORNWALL 

Tin extraction but i non— from surface 
workings, All or part for sale — 
proved cin reserves? 10 ytin plus, 
together wich new modern processing 
plant. Esnmated future profits 
£300.000 p.a. upwards. "An ideal 
hedge against inflation. " Principal! only 
Write Box E.803I. Financ'd Timet. 
10. Cannon Street. EC4P 4BY. 


RETAIL CREDIT 
TRADING CONCERN 

WEST MIDLANDS 
FOB SALE 

T/O £60,000 p.a. and profitable. Can 
be developed with right management. 
Freehold premises. Good stock and 
debtors, c £65,000. 

Write Box £.8062. Financiof Times, 
fO, Cannon Street. £C4P 4BT. 


FlcJLD 

u Sov> 




: :r-;' 




Firsfc Class SHopping Investment Required 
For Retained Pension Fund Clients 




>,000 t o £l£m. 

Details to. REF; AE ' 






PREMISES AKD & 1 ' 
iNf by ECSKS^CS 
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JOHN D. WOOD 


‘ - ; ESSE^-^-NEXR;MA^N!NGTREE 

Easy reach Colchester, Harwich and Ipswich, 
gboiit 10 to mutes’ wait main- line station. 

AN'EXTENSjVE RESEARCH ESTABUSHMENT 

■■ PRQVIW!^.^ 

• •. .ENGINEERING BUILDINGS 

' * !!. ■ Net A itV A bout 49,000 sq, ft. 

GARDEN^ AN& GROI^S;ESTENI>ING.-INALL 
' ‘ TO ABOUT 2 1 £ ACRE S 

..Freehold for sale with vacant' possession • 

Ref. DCM 


BERKELFYSQUARE, LONDON Wiy 6AL 01-629 9050 


CROYDON 

(Close to Centre) . 

EXTENSIVE SHOWROOM/WAREHOUSE PREMISES 

APPROX. 49,000 SQ. FT. 

^Suitable Retail Use) . 

FREEHOLD FOR SALE ' 


Hampton & Sons 

i wmmm mm sssm 


ASCOT 

1.600 SQ. FT. (Net Useable) 
£ 8,800 p.a. 

'Luxurious ground floor prestige office 
■ suite in country mansions of great 
' charm and character in extensive well 
maintained grounds. Totally renovated 
to the highest standard and fully 
carpeted throughout. 

Full central heating O Burglar alarm 
direct to police • Ample car parking 
• Own srand-by generator • 10 mins, 
to M3 or M4 • 33 mini. Central Lon- 
don • 2 mins. Ascot Station • Ou.cfc 
access to Ml and South • 20 mins, 
London Airport 

Plentiful pool of local labour — substan- 
tially below London salaries. Rates 

only 45p per sq. ft. 

Ring Gero L i Yonr 0900 (Aicocl 2 3377 


The finest solution to your office 
relocation problem ... 

* 8,579 sq. ft. to 98,800 sq. ft. available. 

* Stategically located commercial centre. 

* 30 minutes by train from London. . 

* Excellent staff and housing availability. 

* Low rates -reasonable rental. 


Contact: 




— •*- V ChaTfiredSurvevora 

103 Mount Street. London W1Y BAS 
Tel: 01 -493 6040 Telex: 23858 


Anthony Lipton&Co. 


38 Curzon Street, London W1Y BAL 
Tel; 01-491 2700 


PROPERTY APPOINTMENTS 
APPEAR TODAY ON PAGE 37 ! 


CENTRAL OXFORD 

A well renovated office building 
2.000 sq. fc. on three floors. 
Carpeted, good access and 
amenities. 

Freehold for sale or lease 
considered. 

SMITH A CO.. 

Chartered Surveyor*. 

3 Easton 5trect. High Wycombe. Buck! 
Tel: High Wycombe 35571/2 


. BLACK FRIARS ROAD. Luxury air- 
conoitioned ana carpeted u foes avail- 
able 1.200 to 10 OOO so. ft. Reason- 
Able rent. 580 4210. 

: AIR-CONDITION your office 1 home for as 
, little as S.2 . 25 with a luiiv filled 
attractive thermostatically controlled 
; unit. Apply Siavcoal. 01 -SOB B311. 
.EXECUTIVE OFFICE suites S.W.l. 1-5 
rooms irom £175 per month. Iu».. 
•urn a c. sved wiih tele*. Xerox, sec. 

! 'ercs. Tel. 01-330 634B. 

. HIGH WYCOMBE. Showroom and Olfices. 

. Id an centre. Opp. public ear park. 

Tolal 8 500 SCI. It. line. 2.400 SO. It. 

I oihcefr) cn private car park. etc. Free- 
I ham lor sale 'might leu. CRinCK- 
5HANKS Commercial Department. 28 
1 HOI, struct H.gh Wvcombe '04S4i 
. 23701 

• WINDSOR. Pre*tiuc new office suite 
i 3 132 so. it. m centre ol ern'essional 

area. A r-co-<dltioninB and lift. 1o be 
lei. Sole Agents: A. C. FROST AND 

• CO.. Windsor 54 555. 

. BATH. 1.000 sn. U. net urnUgc ofnees 
and 3 olrectors flats Rent or ouy. Ideal 
, rc-9'onai firm or London decentralisa- 
tion. Paddington 1 1; hours. Full de. 
t ti.ils- PEPPIATT a. CO.. 6 Old Kina 
Street. Batfi. Tel. 0223 26147(25177. 

I Teles 449019. 

. PUTNEY. Offices 4 4 B0 so. ft. Proposed 
; Oereiopment Tel. Commercial Dept.. 

1 P. Chase Gardener & Co . Hounslow. 

I 01-570 1135. 

I OFFICES IN BRISTOL. Temple Colston 
House is a new Prestige office building 
i available for immediate occupation at a 
, maaern rent, lit is air conditioned and 
lutlv carpeted, solar glazed and hos car 
: parking and lanescaoco gardens. To let , 

m units of 6.000-92.000 Soujre leet. 
i For lull details contact the sole agents. 

1 J. P. Sluroe 6 Sons. Chartered Sur- . 

ne.prs. Telephone (02721 2SB91. I 

1 JERMYN ST., swi Qual TV alhccs 400 s.1. 

• tb 1.300 Si. from £2.750 Pa. Full, 
emails and latest list: Goldenberg A Co i 
491 4101. 

; DRAWING OFFICES .n West . London. 

I Several Un:i 503-10 000 so. ft. Short 
or isng term 01-994 6477. , 

I EXECUTIVE OFFICE SUITES. SW.1. 1-5 | 
. rao-ns from £175 o.m Lu«. furn.. a.c. . 
I Mild with leie*. »ero\. sec. sues 930 - 1 
142 


LADIES’ FASHION 

RETAIL GROUP FOR SALE 

SCOTT & KJEMDON. 

Family established 50 years: chain of 
SIX SHOPS in S E. towns, all under 
valuable lease!. 

31 High Street, Ashford. Kent. 

Tel. 0233 21414 

BUILDING COMPANY. 45 acres Land 
Bank. Caslt or Public Company shares. 
Write Box E.B094 Financial Times. 10. 
Cannon Street EC4P 4BY. 


FOR SALE 

Limited company oocrabng snoe 
and lashion mop. prime position 
Hoi born modern from and interior 
fitted 1972. 

iT»«. allowances creecd £15.000' 

£15,000 

Wrire Bov. E.B0BS, Financial 
Times 10. Cannon Street. EC4P 
4BY 


FOR SALE 

400 ACRE PLANTATION 
IN WEST INDIE5 
Cocoa. Bananas. One million Caribbean 
dollars. Or persons interested co join. 
Apply 

PATRICK COLLINS. POYD5 BAYFIELD 
Solicitors 

4b Bedford jquare. London 
WC1B 3DX 


MOTOR GARAGE WATERFO'RD on c T 
ac . witn pumps. wprkshoos and 
modern bungalow. STOKES QU'R K E 
1 and FITZGERALD Auctioneers, Water- 
lord. Tel. 051 4069. 

. PROFITABLE NORTH LONDON 

PRINTERS with latest equipment for 
sale. Current rurnoner In rtcess ol 
£175.000 per annum and rapidly ris- 
ing. Modern premises held on good 
‘ lease enouiries !o Bax E.B0B2. Financial 
I Times. 10. Cannon Street, EC4P 4BT . 
j PROFITABLE LIMITED CO. in Birmingham. 
I £100,000 turnover, for sale with eic.St- 
• mo manjgement. Chsod record. Write 
t Bov E.8092. Financial Times, to. Cannon 
• Street. EC4P 4BY. 


BUSINESSES WANTED 


PLASTIC HOULDING 

U.S_A. corporation manufacturing and marketing h'ghly suc- 
cessful ranges of specialised bath and kitchen wares proposes 
lo enter the U.K, and European markets. An established 
profitable moulding business with injection moulding capacity 
and efficient management is sought for avctuisilion as a lauucb 
pad for this plan. 

fleplies in confidence to: 

Plastics, c/o ROTH DELL & Cp. 

Chartered Accountants, 15/17 Ridgmount Street. WC1E 7AH 


PHARMACEUTICALS 

TOILETRIES & COSMETICS 

A leading international group with strong pharmaceutical con- 
nections in the UK seeks acquisition possibilities in: 

Manufacturing or Packing Industries. 

Wholesale distribution— ethical* and proprietaries. 

British and foreign agency distribution. 

Export marketing. 

We invite suitable proposals from any companies with minimum 
sales potential of £1.0 million per annum. 

All enquiries will be treated confidentially. Please apply with 
brief details of business to Box E.B0&4. Financial Times, >□. 
Cannon Street. EC4P 4BY. 


Hi sun am 


TH« 25341 


i ^TERMATIONAL PROPERTY 


Ec*32S 


A?* yw; an international distributor who would Hke 
’jo aiura your own office and distributing depot in 
SwiOnartaKi? We can offer y^iu an excellent central 
location in the city of Zurich,. autumn 1976. 

Modem offices (19 tooms) entire 4th floor 
; approx. 557 m2 <6,000 sq. ft). 

'with additional 105 m2 (1130 scp. ft.) floor space 
as archive storage 

In the same building there is: ’ 

approx. 200 m2 (2,153 sq; ft.) storage, room 

with loading ramp arid 1 goods elevator 

(1,000 kilos, 2^(B lbs) 

Reserved parking space for .- three care, .possibly 
additional reserved space ior §6ven cars in nearby 
car park. Write to cipher . 61-200, Rublicitas. P-0. 
Box, CH-S021 Zurich.- 


By Order of I.Ci. 

Solf-Contained Office Building 

TO LET 

68-71 Newman Street»Wl 

25,000 sq. ft. 

^ £5-50sqft.approx % Car Parking- 
% Part Air- Conditioned, sfclm mediate Occupation 

Herring Son & Daw 

Oanerod Survciori 
SS V VcL>4k- Hpi 1,-nVwi vn\ -xjj. 

' 14 Telephone 01-734 8155 


4000 sq. ft. OFFICES 
Eden Street KINGSTON 

High quality, first floor offices. Newly decorated. Lift. C.H. 
For further information contact • 


SOUTH SHROPSHIRE 

SUBSTANTIAL FREEHOLD TRADING ESTATE 

Two.ilorcy sourafly coiKlruiteo iKiory'-varenouic with f.irge awas of clear floor 
spjco plus several oliites with an cvccucivc su,i*. All services, ample parking anp 
loading areas. Goods life to uoper floor. Relative planning permissions and good 
acic.v to main trunh road. 

Also IB smaller units many at Dresent lei On Rood leases with yields to support 
entire financing. 

Ir. all jportwimaiely 1.0 acres 

SELF-CONTAINED FREEHOLD TRADING UNIT in 1? acres 

Two now I y constructed steel «*nd bnc> ort<il framed tiuiuilnas. desioncd lo 
OiT^ead cranage together with other subs^nnai warehousing 'factory buildings. 
An oilier building and separate sePf contained, single bearoomed modern flat 
All Plcmv of labour available. 

REDDICH — MAIN ALCESTER/ BIRMINGHAM ROAD 

WORKSHOP 40 > 120 *cct with garage equipment Small olfice anaehed. . Con- ■ 
erned yard area Plus showroem'shap to main frontage. 

DETACHED HOUSE wirn 2 Dedrooms etc. adjoining cronerTv. Quick sale desired. 

GLOUCESTERSHIRE 
DEMOUNTABLE OFFICE 18 x 60 feet 

At piesem on site in Gloucestershire, cemplcie with twe tollots. lubular lighting 
and gas central healing. Only two years old Excellent condition. Surer lo remove. 
For lurtfier emails: — 

A. R. GOSLING AND PARTNERS LTD.. 

A*a House, High Street. Chobham Woking. Surrey. Tel. ChoMum 786B. 


WANTED 

An option to acquire immediate or 
eventual control of a private com- 
pany/busineit it sought by successful 
and experienced businessman (35 1 

willing to undertake continuing man- 
agement. Substantial funds available. 
Beth profit and lou-making situations 
will be considered. 

Anywhere England. 

Write Oot £.8057. Financial Times, 
10. Connon Street. EC4P 4BY. 


PRINTING 

PRINTING COMPANY 
REQUIRED 

Turnover £50, 000-L 100.000. 
Fifty-mile radius of London. 
Write in ssricrest confidence to: 
Boa E.8095, Financial Timet. 
f<7. Cannon Street, EC4P 4BY. 


WANTED 

Controlling interest in a public com- 
pany with quotations in Britain engaged 
m trading and development projects 
m Africa. East and Far East countries. 
Progressive private companies con- 
sidered. Enquiries treated confidentially. 

References can be provided. 

Write Bo* E.7J85, Financial Times. 
fa}, Connon tSreet. EC<P 4BT. 


HOTELS AND LICENSED 
PREMISES 


NEAR TONBRIDGE. RESTORED 

GEORGIAN COUNTRY HOUSE with 
established hotel unit 19 rooms. C.H. 
Outbuildings. Grounds ol 6‘: acres. 
Freehold £ 60.000 Apply GEERING 
AMO COLVER. Tonuriagc. ITel. G6&BU. 


HOTELS AND LICENSED PREMISES 




t. Helens 24 - 500 SQ - FT - 


mm mm 



Lancashire 


154.000 sq ft. 

Capable of division into 
Tvyo industrial Units 
on 14.75 acres approx. 

FOR SALE FREEHOLD 
mieht ler 


Henryr 
Butcher0s2Co 




Provincial House. Albion* Street. 
Leeds LSI 6HX. Tel 0532 457356. 


LONDON BOROUGH 
NEW FACTORY 
SHORTLY AVAILABLE 

up to 65,500 square feet 
To Let on New 25 Year Lease 

Write Box T.4337, Financial Times, 

10, Cannon Street. EC4P 4 BY, 


WAREHOUSING COMPANY 
OFFERS ITS STORAGE AND 
DISTRIBUTION FACILITIES 

Diicritution . fac :li tiet .available. Ser- 
vices include full mechanical handling 
equipment. f or |t truck!, overhead 
cranes, dock levellers, etc- 5taek «n- 
-tral. full 24 hour security. 20 mile! 
nonh London. Tel: 0920-070341. 
Mrs. ]on« 


NEAR 

LONDON AIRPORT 

RENT UNDER 

£1.00 Per SQ. FT. 

HAMNETT RAFFETY 
- HIGH WYCOMBE 
0494 21234 


ROWLAND, GORRINGE & CO. 

42. High Streft. Lindfield, Haywards Heath. 

Sussex RHI6 2 ILL. Lindfield 3080/2011 
SUSSEX PRIME MAIN ROAD POSITION 




J X ■ i ' ■■‘J'' ' 1 "J ■ A* ■ ’ - v • 


SELF-CONTAINED 
OFFICE SUITE 
PADDINGTON 

Fpur 2nd -floor oBi:es approx. 7S0 iq. 
it., carpeted and recently decorated, 
three minutes frgm Paddington Station. 
Balance of long lease offered without 
Premium. No agent 1 1 fee, Tel: 
0M02 8153. 


Ideally suitable ait Mourn ft Club or niher rtimiur a.a^<- 
Briphiou 11 miks. London 50 niilux. l‘OB SALE— I-KEEHUI.D. 

The lmposuu;. Fully Licensed. Free Jlous,- RvAiauram u( CbaraL-ier rprniurly 
knnu'ii as iht- inti-moliunjlly famous 

RINGMER RESTAURANT. RINGMER, near LEWXS. SUSSEX 
Fiik- air L'Diidmont-d ballroum -23U wnt-rs- J furs. L-luakruuini. suprrb kuchon 
and denu-stn.- nOiira, ’ «1 Ik- erllars T t-;dropni> •includin'.; s.-narai. staff ffji •, 
2 U'Jihrooma: lull oil-fir-'d cvnirai tn-uuuy: nti-r I miv or land and car parks. 
PRICE £75,000 to Include fixtures and fittings. 


BUILDING LAND 
AND SITES 


flHBrtCi'P 5 
uJ - 


BEFHVIARD ..THORPE S 


G.DEWANDELEER 



NORTH 


- APPELMANSSTRAAT6 
2000 ANTWERP 
TEL. 031/31 .88.75 

Modern office-building - 1 50.000 sq.ft. 
Units lo let from 2.000 sq.ft.on 
* Port area - Noorderlaan 



LAND FOR SALE 


HAINAULT INDUSTRIAL 
ESTATE. 

ILFORD, ESSEX 
29.000 SQ. FT. FACTORY 
FOR SALE 
£185,000 

SILVERMAN BOURNE A CO., 
79. "Great TitchfieW Street. 
London, WIP 7FN. 
01-637 3141. 


WE HAVE 

8,000 FT. WAREHOUSE 
AND 

4,000 FT. SECURED YARD 
surplus to requirements in 
London, EJ. 

Q.KL for Stonge and Distribution, 
.Any Suggeirions * 

Phone Mr. G. 01-9B6 3621 



WANTED 


Tfl I 'FT ‘ TD A PC ' P 011 area ‘ Nooraeriaan 

I w lc i I r\r\L/Lll Perfectly situated near motorways 
Of III PlIKIP' Large parkingspace 
DUILUlINVjl Resident caretaker 
'• - 'ANTWERP Very interesting price. 






Quarries in 
South West 

Write Box T.4339, Financial 
Times, 10, Cannon Street 
EC4P 4BY 


WANTED 

by retaining clients 

WAREHOUSE/INDUSTRIAL 
SITE — Up to 10 Acres 

Soutnern EngUnq location wuh 
Planning ennaem lor development 

TO PURCHA5E 

Or tills please In confidence ip 

mvl-vl 'u-.-.r.r. 


I BREN DONS I 


.1-3 ASHBOURNE RASADE, 
EALING. WS SQU. 
01-998 9711 


Sale Wo. 3763 
By direction of Wilfred John 
BarratL Esq. 

CARTWRIGHT. 

EVITTS & DAFFERN 

Auctioneers B Eiute Agents 
( Established 1*0QJ 

will sell by 

PUBLIC AUCTION 

on 

-WEDNESDAY. 30th JUNE. 1976 
VALUABLE FREEHOLD 
REDEVELOPMENT SITE 

JAt Present occupied by Petrol Filling 
Station, kcpair Garage and vacant 
eottagei) situated at 

79-91 MIDLAND ROAD. 
NUNEATON 

having a Frontage of 113 It. ID ms. 
to the A4? Birmingham to Leicester 
run*, road and an area of 1.175 
square yards or thereabout!. 
Prominent corner position with 
potential for many varied utos. 
Further pariicalart from the 
Auctioneer! - Ofheei: 

39 CHURCH STREET. 
NUNEATON CV 1 1 4AB 
Telephone 363603 12 lines) 
l STD— 0682) 
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NOTICE OF REDEMPTION 


To the Holders of 


Occidental Overseas Limited 


10% Guaranteed Notes due 1 981 


NOTICE IS HEREBY CD"EN fhai in accordance with tlie provisions of tiir Indenture dated as of 
July 1. ]975 of Occidental Over-ea* Limited and Orridrntal PetTolcum Owporaiinn to Marine 
Midland Bank 'formerly Marine Midland Bank-New York), as Trustee. $1.80U.rKXl aggregate prin- 
cipal amount of Notes will be redeemed mii July 3. 1976 fhrrt-in railed the “Redemption Date”.' 
aL WO'v of die principal amount iliemof without premium pur-uant to the Sinking Fund provisions 
of the Indenture. As provided in lire Indenture, the Notes selected lor redemption by the Trustee 
bear the following distinctive numbers: 


COUPON' NOTES OF SI .000 PRINCIPAL AMOUNT OUTSTANDING^ 


M 21 1279 3131 4090 0216 7650 
30 1283 3137 4700 6248 7653 
34 1298 3177 4709 6252 7654 
37 1343 3182 471 R fi=58 7660 
44 J3U2 31B9 4723 6261 T6T3 
53 1371 3302 4738 C268 7692 
65 1385 3250 4764 6271 7727 
85 1394 3251 4BU5 6263 7749 
117 1397 3259 4825 6302 7778 
130 1406 3269 4643 6334 7784 
1R7 1426 3279 4863 6338 7797 
1M 1430 3292 4869 6350 7803 
197 1459 3346 488B 6354 7622 
200 1461 3349 4901 6367 7632 
210 1474 3365 4905 6370 7842 
219 1563 3369 4924 6371 7854 
229 1563 3390 4936 6396 7861 
236 1586 3404 4961 6396 7681 
239 1589 3420 4984 6416 7893 
242 1905 3426 4997 8441 7906 
274 1609 3429 4998 6511 7916 

277 1647 3438 5010 6517 7919 

278 1662 3445 5042 6518 7925 
293 1730 3474 5043 6549 7950 
296 1734 3499 8083 6352 7980 
306 1742 3504 6097 CS05 7986 
313 1762 3329 5106 6584 7999 
340 1790 3531 5118 6599 8005 
363 1845 3541 5128 6603 8014 
367 1852 3570 5141 6610 8018 
386 1855 3573 5150 5613 8040 
389 1858 3583 5151 6635 8053 
295 1859 3618 5186 6645 B085 
409 1887 3628 3198 8658 8146 
412 1890 3634 5279 6677 8156 
428 1919 3648 5282 6680 8159 
440 1922 3647 5285 6695 81 62 
446 1941 3675 5299 6708 8175 
450 1957 3698 5320 6716 8184 
■466 1961 3708 5339 6725 8194 
469 1970 3717 5353 0731 8216 
-*72 2012 3749 5384 6741 8217 
482 2048 3755 5413 6757 8248 
508 2057 3790 5414 6790 8248 
511 2068 3810 5419 6828 8254 
546 2079 3832 5490 G86Z 8271 
550 2114 2843 5493 6863 8300 
552 2117 3849 5503 6876 8312 
585 2137 3861 5506 6885 8315 
600 2178 3883 5509 6888 8316 
610 2180 38JH 5321 6907 8347 
617 2194 3900 5538 69D8 8352 
022 2218 3919 5548 6917 8366 
626 2296 3947 5561 6936 8377 
629 2309 3996 5564 6939 8382 
635 2322 4011 558-1 6942 8414 
645 2338 4094 5536 6946 6431 
651 2348 4099 5812 6953 8444 
661 2354 4114 5618 6956 8453 
6S0 2367 4159 5630 6978 8456 
681 2373 4174 5637 0084 8459 
715 2380 4184 5647 7001 8466 
745 2395 4204 5676 7038 8498 
754 2402 4216 567B 7074 8499 
770 2440 4240 5705 7122 8501 
782 2460 4258 5714 7138 8511 
802 2472 4270 5724 7139 8519 
811 2501 4271 5727 7202 8523 
837 2507 4281 5784 7209 8553 
844 2511 4296 5788 7211 8584 
863 2552 4322 5794 7243 8590 

866 2558 4341 5813 7257 8599 

867 2601 4342 5817 7260 8820 
882 2849 4367 5822 7275 8845 
888 2658 4379 5832 7282 8601 
914 2665 4393 5840 7301 B680 
940 2680 4425 5893 7320 8688 
968 2607 4434 5919 7323 8699 


9093 1D271 12082 13705 13058 16674 18405 19801 24285 25695 27193 28594 

9103 10286 12101 13727 15081 18893 18409 19816 24293 25898 27310 28597 

9115 10290 12149 13730 15100 18694 18418 19626 24299 25704 27250 28604 

9110 10294 12155 13733 15109 10703 18421 19847 24302 25707 27202 28610 

9141 10297 12159 13740 15113 16706 18437 19883 24334 25717 27373 28033 

9154 10312 12181 13765 15134 16713 18443 19884 24335 25740 27278 28636 

9161 10316 12184 13768 15157 16715 18446 19896 24351 25746 37285 38058 

9165 10325 12188 1 3774 15163 16722 18451 19922 24386 25789 27304 28664 

9170 10329 12226 13788 15170 16735 18460 19926 24389 25816 27311 28677 

9186 10335 12227 13800 15109 18741 18468 19935 24398 25854 27342 28678 

9193 10345 12233 13810 15206 16754 18479 10947 24412 20856 27359 28712 

9208 10360 12248 13820 15237 167TB 18485 19951 24434 25861 27365 28732 

9237 10373 12261 13633 15246 167E6 18495 19901 24441 25864 27400 28741 

9244 10380 12205 13838 15253 16787 18507 19972 34444 25380 27426 28750 

9269 10411 12271 13851 15340 16602 18541 19979 24450 25881 27429 28763 

9273 10431 12284 13858 15388 16811 18578 19992 24459 25914 27436 28777 

9270 10434 12312 13874 15433 10814 1858B 19996 24463 '2591 5 27449 28780 

9289 10437 12357 13878 15439 16821 18607 20011 24469 25922 27458 28782 

9391 10450 12360 13899 15445 16830 18617 20037 24479 25928 27404 28805 

9298 UMBO 12390 13902 15460 16844 18622 30046 24495 35931 27490 28812 

9301 10492 12402 13963 15470 16840 18623 20057 24504 25932 27493 28827 

9320 10530 12421 13964 15493 16872 18826 20069 24514 25935 37501 28S90 

9342 10533 12431 12992 15497 16881 18651 20078 24523 25957 27506 28800 

9349 10539 12456 13999 15SO0 16889 18681 20062 34S36 26002 27309 28873 

9356 1D581 12457 14008 13518 16895 19683 20095 24551 26014 27525 28882 

9384 10584 12468 14025 15534 16910 18690 20110 24500 26027 2756? =8885 

9397 10607 12473 14034 15547 16921 18709 20137 24B20 20047 27580 28886 

9410 10619 12491 14059 15960 16930 18735 20140 24629 26095 27590 28904 

9411 10623 12514 14105 15580 18943 18728 20165 24645 26104 27034 28033 

9449 10681 13515 14107 19637 16958 IB 74 8 20109 24661 38114 27637 28955 

9408 30722 12584 14124 15673 16965 18757 20178 24G64 26127 27657 289TB 

9*77 10750 12594 14140 15689 16978 16707 20200 24075 26154 27KR0 28981 

9478 10770 12601 14190 13691 16981 18773 20204 24709 26172 27704 29014 

9503 10777 12004 14197 15710 10991 18776 20251 24734 28217 27712 29043 

9538 10803 12607 14190 15730 16997 16790 20287 24735 282=2 27721 29048 

9550 10873 22823 14213 15739 27004 18802 20300 34766 26232 27730 29064 

9579 10914 12630 14220 15748 17013 18853 20331 54767 20249 27737 29071 

9383 10930 156*8 14283 15762 17033 18859 20335 24805 26254 27749 29084 

8595 10936 12671 14242 15768 17045 18872 20338 34821 26258 27758 29103 

9605 10962 12717 14245 15771 J7051 1&891 20379 24834 28364 37787 29109 

9618 10963 12761 14298 19800 17P54 18895 20463 24837 26267 27796 29119 

0647 10984 1=763 14277 15619 17062 18911 20476 24838 26293 27804 20122 

9066 11022 12776 14267 15835 17093 18943 20479 24802 26300 27B1Q 29131 

9669 11026 12780 14290 19847 17125 18971 20485 24656 25318 27813 29138 

9701 11061 12809 14306 15868 17132 189T2 20495 24899 26322 27810 29141 

97177 11070 12812 14309 19877 17139 18985 20908 24904 26323 27838 29165 

9721 11115 12854 14312 15890 17169 18987 20521 24921 26341 27840 29183 

9723 11147 12860 14320 15890 17195 10991 20540 24930 2036K 278*4 26190 

9727 11173 12878 14332 15929 17198 18997 20555 24946 26373 27870 29230 

9733 11208 12917 14338 15941 17308 19018 20558 24949 26362 27874 29231 

9737 11221 12020 14354 19951 17212 19029 20562 24952 26395 27800 29282 

9740 11230 12932 14360 13954 17214 19067 20565 24953 26400 27893 29297 

9742 11234 12955 14307 19977 1T327 19008 30597 24962 26414 27906 29301 

9796 11293 12984 14427 15962 17234 19077 20042 24988 26428 27945 29304 

9781 11317 12991 14431 15986 17241 19099 20649 25000 26434 27957 29311 

9782 11320 13061 14456 15992 17266 19102 20052 25010 30463 27906 29328 

9784 11336 13077 14462 15999 17269 19114 20639 29048 26492 27966 23359 

9785 11384 13090 1446B 16002 17288 19118 20665 25052 20504 27998 29413 

9797 11399 13131 14471 16021 17295 19135 20684 25064 26914 28002 29464 

9804 11442 13194 14462 16058 17362 19145 20697 25071 26520 28016 20470 

9632 11458 13154 14501 16114 17489 19189 20709 25074 28522 28030 29481 

9842 11461 13166 14928 15117 17454 19253 20735 29086 26536 28041 29499 

9870 11481 13180 14542 16126 17474 19259 20767 25115 26539 28047 29502 

9874 11484 13198 14946 16128 17515 19270 20798 29119 26553 28036 29506 

9890 11502 13208 14547 16139 17535 19282 20818 25129 26962 28089 29554 

9900 11903 13321 14562 16187 17541 1929= =0821 25135 28376 28096 20500 

9909 1190813294 14569 16201 17550 19295 20834 25148 26599 28104 2? 560 
9P12 11557 13005 14572 16208 17555 19310 20841 25179 28619 28110 29.7:15 

9931 11566 13308 14S81 16229 17570 19314 20843 3S1B3 20629 28121 2S6U9 

9932 11605 13320 14000 16236 17640 19315 20890 25202 26051 28127 29028 

9945 11821 13321 14000 16250 17644 19817 23905 25203 26694 28130 29637 

9954 11650 13324 14607 16287 17695 19380 2391 6 25230 26658 2S185 29890 

9966 11666 13358 14623 16306 17714 19331 23929 25244 20664 28188 2965B 

9970 11669 13365 14642 16312 17768 19378 23928 25250 26686 28200 29688 

9973 11672 13374 14667 16325 17781 19379 23935 29257 26738 28213 29694 

9998 11685 13409 14885 16331 17800 19381 23941 39285 26787 28232 29704 

9999 11717 13417 14725 16357 17806 19385 23951 25291 26789 28245 29714 

10012 11727 13422 1477D 10380 17829 19394 23970 2S293 28813 28361 29746 


985 2732 4440 5934 7333 8746 10027 11784 13429 14776 16301 17845 19406 23977 25304 26889 28264 23762 
1010 2754 4490 5957 7337 8768 10028 11767 13439 14779 16363 17896 19420 23993 29311 25304 28284 


794 


1026 2788 4472 5989 7355 8789 10041 11804 13452 14789 16386 17909 19439 24009 25319 26952 28286 29797 
1053 2805 4476 5990 7372 8795 10048 11826 13458 14813 16401 17915 19442 24021 25340 26905 28293 2980= 
1090 2827 4482 5993 7381 8818 10082 11832 13486 14857 16402 17928 19488 34047 25349 20969 26297 29820 
3102 2834 4489 6002 7384 8821 10089 11844 13487 14875 1640S 17935 19514 24053 25359 27001 28313 29836 
2109 2837 4494 6009 7387 8850 10098 11865 13903 14882 16431 17951 19531 24079 25362 27010 28325 29842 
1118 =841 4505 6029 7390 8853 10101 11886 13513 14885 16450 17902 19535 24082 25371 27028 28329 29851 
1X19 2863 4510 6043 7400 8860 10108 11913 13522 14892 16453 17995 19538 24099 25390 27042 28345 29884 
1125 288B 4511 6050 7435 8869 10110 11918 13525 14903 16456 18010 19545 24104 25461 27048 28343 29865 
1128 =899 4528 6060 7445 8888 10122 11922 13582 14930 1647B 18030 19570 24114 25404 27004 28351 29880 
1145 2948 4540 0091 7467 8936 10133 11938 13598 14933 16479 18034 19500 24121 25500 27071 =8370 29686 
1151 2972 4552 6098 7433 8969 10153 11950 13611 14937 16494 18060 19634 24149 23535 27103 28491 29902 
1195 3006 4S55 0114 7490 8981 10159 11959 13615 14940 16508 18069 19640 24156 25542 27100 28504 29913 
1=05 3065 4574 6130 7503 8364 10165 11970 13821 J4943 16530 18076 19043 24158 25579 27119 28517 29918 
1=06 3067 4978 6133 7554 8988 10184 11992 13025 14965 16549 18095 1P662 24178 25593 27129 28320 29925 
121= 306* 4554 6158 7560 a 994 10185 11999 13841 14991 16594 18210 19695 24197 25595 27147 29536 29941 
1218 3074 4587 6159 7583 9003 10190 12002 13659 14994 16607 18274 19708 24232 25018 27154 =8549 29?f.O 
1237 3064 4628 6182 7593 9020 10203 12037 13680 15012 16013 18287 19742 24235 25621 27101 28385 =9361 
1242 3099 46=9 6178 7390 90=9 10245 12050 13682 15035 16623 18299 19768 34=42 25640 =7133 =8971-29904 
1253 3108 4677 6184 7630 9052 10248 1206= 13635 13036 16650 18335 19790 24264 25673 27186 28577 29989 
1250 3128 4680 6213 7847 9058 10267 12066 136S4 15049 10670 183S0 19800 24274 25688 27189 28585 29995 


The Notes specified above are lo be redeemed for the said Sinking Fund at the Corporate Tru*t 
Office of Marine Midland Bank. 140 Broadway, New York, New York, the office- of Marine 
Midland Bank in London and Pari*. die main office of Swi«* Bank Corporation in Basel, the main 
office of Oresdnrr Bank AC in Frankfurt/Main, the main office of Krediethank X.V. in Bni*veU. 
the main office of Banca Commercial* Italians S.p.A. in Milan, and the office of Banque Internationale 
a Luxembourg S..A. in Luxembourg, a« Lhe Company'.- paving agents, and will become due and pay- 
able on July 1, 1976. On and after the Redemption Date, interest on the «aid Note* will eea«e to 
ac**rue and the coupon* appertaining thereto shall void. 


The said Notes should lie presented and surrendered at the offices set forth in the preceding para- 

10 the Redemption 


graph on the Redemption Date with all interest coupon* maturing Mib-equent 


)aie attached thereto. Interest coupons payable July 1, 197b should be detached and presented for 
payment in the usual manner. 

MARINE MIDLAND BANK, 

May 28. 1976 TrirtM ' 


New Issue May 25, i? 6 

All the securities aavieg been sold, this advertisement appears » a matter of record only. 



QUEBEC URBAN COMMUNITY 

(Province of Quebec, Canada) 

15,000,000 Canadian Dollars 

9 %% Bonds due 1983 


BANK GVTZWTLLER. KITtZ. BUN GENRE 
tOVERSEASi LIMITED 


GEOFFWON, ROBERT & GULINAS LTEE 


ALGEMENE BANK NEDERLAND N.V. 
ARAB FINANCE CORPORYTIOS SAX. 
BANCA COMMERCIALS ITALIAN A 
RAN'QUE C'ANADFENNE NATION AUE 


BANQUE POPILLALRE SUISSE SJU 
Luxembourg 


AX* AMES * CO. LIMITED 
B ACHE HALSEY STUART INC. 
BASQUE BRUXELLES LAMBERT SA. 
BASQUE LAMBER T-I.UXE MB O UR G SJL 
BASQUE WORMS 


B A5TOOI INTERN ATI ON AL LIMITED 
COMMERZBANK AKTIENGESELLSCHAlT 


EUROTRADING LIMITED 
(Saifi Finanziaria Croup) 


CITICORP INTERNATIONAL BANK LIMITED 
DILLON. READ OVERSEAS CORPORMION 
GREEN SHIELDS INCORPORATED 


GLTZtcn.LEK. KL R7- Rl NGENTR 

Securities Li mi led 


HXSSISCHE LANDES BANK GTROZESTRALE 


KREDHTF \NK N.V. 


KRmiF.TBANE S.A. T.UXKMBOIRGEOISE 


KUWAIT FOREIGN TRADING COSTRaCI INU & INVESTMENT CO.'S.A.K.) 

KUWAIT INTERN ATIOSAL INVESTMENT CO. S-A-K. LOEB. RHOADES & CO. 

McLEOD, YOUNG, w f.IR & COMPANY NESBITT, THOMSON LIMITED 


Limited 

NORDDEVT-SCWE J-AN DESBA VK GIROZENTRALE 
J. HENRY SCHRODER WAGG * CO. LIMITED 
SOClETf.' RAN CAIR E BARCLAYS (0> ERSE AS) LTD 
TfESTDEETSCHE LANDES BANK GUtOZEN I RALE WOOD GUNDY LIMITED 


i _ , LrP""' 

• jer .’-V ^ # 

" 4*kT '3 j£ 

. ■; 

• The Fin ancial Times Frid^ ^ne 4’ X97S. 




lhe Technical fate 


EDITED BY ARTHUR BENNETT AND TED SGHOETERS 


AUTOMATION 


• PROCESSES 


Robots to show their paces 


UNIMAT10X. major producer of 
industrial robots, is to have a 
Ultimate industrial robot per- 
forming a die casting operation 
at tbe 7th International Die 
Casting Exhibition at Basle, 
Switzerland (June 22-26). 

The exhibit will simulate an 
unload, quench and trim opera* 
tion using a working model of 
a die casting machine and trim 
press with a Scries 2000 5-axis 
Unimatc. Tbc sequence will in- 
clude checking that the par thas 
been extracted from tbe die cast 
machine. 

Unimaics used in automat >n= 
die casting applications, gener- 
ally unload machines on a one- 
to-one basis and then perform 
one or more uccondary opera- 
tions. Usually the robot places 
a part in a trim press and cycles 
the press, followed by deposit- 
ing the part on a conveyor. 

Other secondary operations 
include quenching and placing 
the part in a drill press for drill- 
ing and tapping. Palletizing also 
is practical for either single or 
multiple layers of parts. One 
Unimate can be located to un- 
load two diccasting machines 


sequentially. Again, automatic 
trimming and quenching are 
often made part of the basic 
machine unload programme 
taught to the Ultimate. 

The Uni mate will load inserts 
into single or multiple-cavity 
dies, too. On some jobs, the 
Ultimate, is programmed lu pick 
up periodically a spray gun and 
lubricate the die. 


Small batches 


Die-cast part batches as small 
as a few hundred pieces are 
being produced automatically 
because teaching tbc Unimatc to 
control and unload a die cast- 
ing machine is a fust an 
straight-forward operation. Die 
casters frequently report reduc- 
tions in scrap rate when an in- 
dustrial robot automates pro- 
duction. Increased production 
rates are also reported. 

A Unimate of the same type in 
a computer-controlled welding 
rig wilt be among projects oh 
show during the visit, on June 
16. tu the National Engineering 
Laboratory, Easi Kilbride, by 
some 300 delegates at the 


PROLOMAT 76 international 
conference which is being held 
at tbe University of Stirling 
(June 15-18). 

NEL's robot is capable of 
motion in five axes and has linear 
interpolation between points and 
velocity control to give con- 
tinuous path operation. It is 
being used as s welding torch 
manipulator in an experimental 
controlled welding rig. 

Both the welding path and the 
welding conditions arc governed 
by u mini-computer on which an 
investigation and evaluation _ of 
welding techniques . is being 
carried oul. 

It is at tbe centre of a joint 
study by the National Engineer- 
ing Laboratory and the Welding 
Institute into methods to auto- 
mate and improve the quality 
of welding processes, a project 
supported by the Department of 
Industry’s mechanical engineer- 
ing and machine tool require- 
ments board. 

Further details From Ultima- 
tum. European Sales and Service 
Division. Unit A.-L Stafford Park 
5. Telford. Shropshire (Telford 
61S931 >. 


Removes oil 
from liquids 

- ..vi, r» F T-prill 


GK 

TorB* 


Nowm50mmda- * 

Ea 



GKN (South WaM Ltd 
Cattle Works, Cardiff 
Tel: 0222-33033 
Telex: 49316 


(AmmeimfatGKN 


STATED TO be capable of reduc- 
ing oil content to levels as low as 
1 ppm, a borosiiicate glass micro- 
fibre filter has been developed by 
Bats ton. Springfield Mill. Maid- 
stone. Kent (0622 52201). 

The microfibres are -laid in a 
random mat. epoxy resm bonded, 
and are 'available in a wide 
range of flow rates from I to 
several thousand gallons/hour, 
with the filters ranging in 
diameter from 3 inches to 4 feet, 
and pipe connections from t to 
6 Inches diameter. 

It operates by continuously 
filtering and coalescing even sub- 
micron oil droplets, which can be 
removed front the system by 
periodically draining the filter 
unit. It is’designed to deal with 
final clean-up of trace contamina- 
tion by oil and other insoluble 
organic compounds from water or 
other liquids. 

The maker says effective filtra- 
tion is achieved even in tbe 
presence of emulsifying and 
stabilising agents. Solid particles 
are of course, prefiltered before 
the’ filtrate reaches the micro- 
fibres. Jt is claimed these will 


continue to operate until blocke 
by solid contamination. 

Suggested applications are fo 
filtering holier feed water prfo 
lo analysis, or filtering sea wste 
prior to distillation, or cteani R 
the feed to any process likely - 1 
be affected by oil contammatiot 


• SAFETY 

Conveyor 

control 


CONVEYOR control system 
marketed by John Davis an 
Son (Derby). PO Box 3S..Alfn 
ton Road, Derby, DE2 4A. 
(0332 41671). irave been inodifie 
to operate in conformity wit 
the recommendations of the ne- 
British Standard BS 5304. 

The system is designed .< 
that a pull on the emergent! 
trip wire — in any direction alnti 
its length — will stop the eoi 
veyor. 

The maker, a member uf th 
Doultnn Engineering - Grwij 
says that many existing systea 
supplied and installed by vth 
company can easily be snodifie 
to meet tbe new recommend 
tions. . 




© COMPUTERS 


Philips 


woos user 


with 


software 


UNDAUNTED by iis rough 
handling at the hands of the 
French Government during the 
CH/Honeywell negotiations and 
the subsequent demise of Uni- 
data, Philips is vigorously pur- 
suing its thrust into the small 
business systems market in 
which it is tbe dominant com- 
pany in Europe. 

Yesterday it launched in 
Britain the 410 small com- 
puters which will compete 
directly with IBM 32‘s. ICL/ 
Singer 10. Burroughs. NCR and 
other first user equipment where 
lhe first user tends to be a 
company fr«r whom visible 
record computing will nut be 
sufficient. 

The 410 falls into the price 
range £19.000 to £65.000 and is 
disc-based while retaining inary 
of the easy-to-use characti rislics 
of the visible record fanul: 

This gi-rnip of machines, nf 
which Philips ba ssold 1.600 in 
the U K. and 35.000 world-wide, 
benefits so far js the models in 
the 3t>0 su.-ies are concerned 
from a free applications pru- 
'ram library ci.nl dining 200 
routines. Thc*c cuwr practically 
every job that any accoutaot 
could expect to carry out tor his 
company and it k significant 
thai uf the 5.0UU nurenasurs nf 
machines of this gmup. SO per 
cent, have elected tu go fur 
‘free" packages rather than 
write their own. 

The tradition of Tree software 
has been continued in a modi- 
fied form for the 410. That is. 
the complex operating system 
is free as arc Hie first Iwu 
applications routine'. The com- 
pany has conic lu an a i range- 
raent with a group uf software 
bouses in Britain to write 
further progianis under contract 
to llie user, who a,?M has the 
option of getting the -work done 
by the company i ■ t f . 

The company ciamis that the 
new offering is the only small 
marhinc of its clas*; :hat "can run 
transaction and batch processing 
.'mill Ituneousl:-. li c^n use an 
attachment to read ledger card', 
thus offering simp}.- transition 
for users uf the less powerful 
VRCs in the range 

At the same tunc, n is adding 
to existing library ruuiines and 
offering training .-ourses for 
those users who propose to dr. 
their own programming. • 

High level languages — Cobof. 
Basic. Ideal— can fj.- used for 
programming and »n? of tlie 
markets the machine will be 
offered !o is the fa -n -growing one 
of users or large-scale machines 
who arc not prepared to pay for 
further expansion of these and 
prefer io install a -mich smaller 
yet soohisiicated unit which can 
he used for specified jobs which 
;t will complete at high speed, 
feeding the results to the mam 
machine. 

If suief of the now machine 
are anything tike those of its 
smaller predecessors. :: will pro- 
vide a rude awakening to those 
of the company's competitors 
who have vmten off Philips as 
a computer presence. 



After successfully completing all 
tests the largest electrical generator 
built in Britain bas left the Stafford 
works of GEC on the first stage 
of its journey to the Enrico formi 
nuclear station of the Detroit 
Edison Company at Stony Creek in 
on roe County. Michigan, on the 
shores of Lake Erie. Some idea of 
its size can be gained from the 


picture. The generator has a 
maximum capability of 1215 MW 
at 0.9 power factor — nearly twice 
the output of the largest units . 
currently being installed in Britain 
and among the largest yet built 
in the world. It was .no easy unit to- 
m an u fact lire and cooling problems, ' 
now overcome, were experienced 
during early tests, Ijri. service Jt. will . 


be driven by a GEC 4-cyiinder . 
tandem compound single reheat stean 
turbine running at 1800 rev/mio.- . - 
using steam from a boiling water - -* 
reactor. The high pressure steam •-•/ 
turbine built at the company’s Rughj-- 
works and the low pressure turbine 
huiit at Manchester are already on 
site • ■ — 


that the belt is lighter and not 
as bulky as oilier types. m< 
requiring less power l>» drive tl 
and xmalivr diameter pulleys. 
The maker <ay.' stretch has been 
reduc'd tu a minimum. Gircn- 
wca\e is made in slabs fiO inches 
wide ..inch can he cut io s«»« as 
required. SI renut h range is fr<<m 
1.800 i«i 4.500 tii/in. ami a chruei* 
ef cover combinations is avail- 
able. 

Bceau-v the be Inna resists 
niechjnical datiuce. applicatimis 
are likcij to he where hi; It 
impact, tea r and cut resistance 
are required. 


machine to deal with food and 
vegetable waste. 

The unit weighs 2 tonnes and 
is designed tu be lifted by either 
a multi-bucket or roll-on truck. 
It is mounted on steel skids. 
Suggested applications are at 
events attracting large crowds, 
street markets, restaurants and 
hotels, etc. 


® HN8SHING 


Mobile unit 
for waste 


Spray guns 
controlled 


by TV 


compaction 


A N A CTi i M ATlf, h t dra u I lea My 
t-ontruMvif. uiuhi!c «3s-ie compac- 
tion unit has been lntroduc-Tii 
liv Anehorpae. Bell Lam-. Aim*r- 
.' ha m. Bucks. The charging 
ape rt ui i- tllM v $9f> mm. i is at 
waul h'T-’hl il metre > ami the 
eniijp.n i-#c i \.Ti, j rain pressure 
of in i nones pu slung the wasie 
into nibc-r .i 7.5 nr JU cubic 
tii.*ln* '.call'd container. A three* 
phasr puivi-r 'impfv i< required 
for i h«- :: h.p. power pack. 

Strict* inicrltirks ensure that 
ihe ram cannot operate when 
me loading aperture hd is open. 
The Upping door on lh»» enn- 
lainr;- is rubber tea Id I and 
liquid lie hi. which enables the 


PROGRAM CONTROL ««f auto- 
matic spray cun hanks i; nut 
new. but although several pro- 
grams can be installed to cover 
different shapes, the system is 
nut very flexible licrati.se lhe 
spray pal tern is p rcdei L >r mined. 

Irregular shapes, outlines uf 
pr^scii I dl in random order 
can. it is claimed, he painted 
aiilnntaticaily and with minimum 
paint usage, with a system in 
which each shape is “ looked " 
at. rcugiii.-ed and used to con- 
trol the gun pattern. 

Ualiod Videos pray, it consists 
ef n main units, j closed cir- 
cuit television camera wtih a 
luiilt-in monitor, and an electro- 
'nic nmdu le. both mounted on 
the same frame and easy to posi- 
tion dose to existing .spray 
equipment. The electronic 
module contains two standard 
printed circuit boards, one for 
Jocic and one for power circuits. 


Electric or electro-pneumatic 
solenoid valves control paint on/ 
off at the gun. 

Control tan be imposed on any 
reciprocating or oscillating 
spray gun and multiple installa- 
tion of up to four guns can be 
controlled from one unit. 

The camera looks at two 
points, a reflector on the spray 
gun, and tbe work piece as it 
approaches the booth. This can 
hg seen on the monitor screen. 
A grid on the picture is used to 
locate the relative positions of 
the gun and the work piece, and 
from this, timing instruction 
signals are sent to the logic 
bank. This controls the spray 
strokes to ensure optimum palm 
utilisation. 

Compensating controls allow 
fur mechanical and electronic 
time lng and currently the de- 
gree of spray control is stated 
to he w-ithin j inch. This control 
will also correct errors intro- 
duced when the guns are toed 
inward to spray angular items. 
Compensation is separately in- 
troduced on the up and down 
strokes. 

The system has been developed 
by Air Industrial Developments. 
Shonstoni*. Lichfield. Staffs., 
WS14 ODR f 0543 480341). which 
claims that capital coats of the 
system can be recuperated in 
i-ne nr two years depending on 
lhe current rate of paint usage 
and the degree of overspray. 

This company has also de- 
veloped a spray hnoth. the Hy- 
liroilo. which it claims has scrub- 
bing . eflictenctes greater than 
3H.8 per cent., with paint input 
rates or 1.000 cc/min. of acrylic 
iiutofinlsh paint directly pro- 
jected into the washer. 


INSTRUMENTS 


Less shock 
with laser 


* 


CUTTING OR removing lust 
with ■ minimum blood loss at 
less post-operative reaction 
said to be possible with a ca 
bon dioxide laser scalpel ava 
able from Coherent Radiario 
13 The Mali, Bar hill. Cambridf 
CB3 SDZ (0954 81195). 

Called the System 40, suggesit 
applications include plastic at 
reconstructive surgery, gym 
cology. otorhinolaryngology an 
other specialities. The compart 
says its laser is less than ha 
the price of previous medic; 
lasers. 
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HANDLING 


Single-ply 
belt for 


hard wear 


ARDUOUS DUTY conveyor belt- 
ing called Grcenwtuvi* has lH?en 
produced by Greene.-ite Industrial 
Polymers. Irwcll Works. OrdsJl! 
Lane. Salford 315 4TD (U61-S34 
6622 1 . an Allied Polymer Group 

company. 

The belt incorporates a 
specially developed single rein- 
forcing textile pi;, which uses a 
binder type wean: where the 
tensile members arc iUDstantially 
unernuped. samhuched by 
rubber cuvets nur.p.-iundcd fur 
abnsinn resistance. 

Single ply construction mcaas 


The laser produces a foense 
beam, of infra-red light energy 
which is totally absorbed. b 7 bod„ 
tissue. This causes localised 
hc-ating and vaporisation of tissm^ 
which allows the beam to cn 
like a knife. Because of ifr-i"* 
heal,, small blood vessels ar 
cauterised and bleeding is slat* 
to be minimal, while damage 1' 
adjacent tissue is claimed to bi A 
only a few cell layers deep. 

The laser is attached to tin 
hospital's operating microscope 
which provides binocular visi' 
and illumination. Precision aim- 
ing of the beam ;s achieved wilt 
a raicroraanipulator. The pro 
cedure is said to be less trauma^ 
tic than alternative methods- _ 




Reliance E-Link is the best internal 
phone system. It’s fast. It’s convenient. 



Nu more old-fashioned, lime- 
wasting dialling — with E-Linti's 
electronic pusb-bunons, you can punch 
out a number taster than you can say it. 

No more mis -dialling. No more 
clogged line hold-ups. There are E-Link 
systems for 25 to 2000 lines — and 
7he whole system is available on the 
Reliance Rental Plan. Which includes 
installation, repairs and maintenance — 
and involves absolutely no capital outlay. 

For further details, simply, complete 
Tb* coupon, clip it to your letterhead, 
and post it — today! 
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EUnpr^odman explores the conflicts of interest ^ 

biggest retailer .'•• 

Battle with a conscience idSNp 

; SITTING'- IN the Winter Gar- or . '- abide by - its - promotional Moreover, the Co-op'* demo- w 

dens at Margate this week, - programmes. Each, retail society erotic structure means that dr- 

listening to earnest, and fre- is also a member of the Co- cisions can lake far longer to Bfi>iflwKl^Ea |Lj fe jw y^~I ' * J fSr r 
fluently, brother 'elderly, men operative. Union, the “con- take — if. indeed they are ever j 

and women at the Co-op's science of the movement.” taken, than in u traditional § 8S jS|j B 5 Jfi&.ffliW*' ' *• ■ 
annual •" Consress - urging the which organises .. the annual business. At the end of the day. f$ fl5 T & a . ' 

Government to increase Stare congress. This, the movement's the manager's dccisiuu can he 8p58w" 
pensfoostand- preserve >mployi “Parliament.'’ is attended hv over-ridden by the vole of the 

ment. if was,: at times, difficult delegates elected by retail members though in practice •■ • 

to remember that, tile proceed-, societies 'from around the the democratic structure is only ^ 

iogs .had anything to do with country. exploited by a tiny minority i* 0a B fjS 

retailing.-; Even' more difficult .'Resolutions passed at con- of customers. Two-thirds ot the gif ;!: * JbBB| P2 

to comprehend was that this gr ess are not. binding and are Co-op shoppers have bought a A 

organisation, with its unique , often more pious than realistic, share in the business but only « 

mix of customer participation. But tiic congress is. a reminder about 1 per cent, taken any 

social conscience, and need for of the fact that the Co-op's active part in the running uf Mr. Arthur Sugden, chief cxeeuti 
profits* could have outpaced the priorities are essentially dif- business— a factor which both Society, seen at the 

private, sector . in terms or ferent from its competitors', the Union and the CWS regard 

growth last year. Unlike other ' retailers, the as a major weakness. Some of lakrn place over the past eight 

Yet the Co-op, despite ii$ lone Coup's first pHdrity is not to me most important change* >«*. 
faU from glbry since the war. make a profit. Instead its basic which have taken place in the . Sieptas Tend rn aitnhulc hr 
is "Sty! .Britain's largest retailer, objective is to serve, its mio- movement over the Iasi in ps recent success iu «hai 
It is also! Britain's' largest milk- mers, and more particular]*, years, such as a switch from They *ec a* tempura r» fa. tor*, 
man, farmer; : and undenaker its members. Profits, or - sur- dividend distnhiitinn io divi- The O.-np always dues btsi. 
and - through 'the Co-operative 'Pluses ” as thp y are euphamisl- dend stamps, has not even been they argue, when times are hard 
Paris- it sponsors the country's ically called, . are cither voted on at the congress. and shoppers seek refuge in :hc 

third largest political party in distributed to customers in the Thjs vear for eXHm p le . a , 5 ,f a l n, ' har r°?rm. 

terms, of number of M.Rs in form Df the blue "dm rosolutjon was duiv nasse d urc- 1 ‘. . 1 ? ' lpu i, , h \ 

Parliament <16 leas John Stone- stamps are are ploughed back roso, “ llon was dui > P-*»en ure t , Mip rcrtamly benefited !a<t 
house who recent I v resigned 1 into the business. ,n S the movement to speed up year, from the genera! patiern 

It also operates its own banks ' ^ ■■ . . ,he implementation of a of down trading. The O'-op 

and is one.' of ' .the country's T OnSllIll6rS Regional Plan— a grand scheme has always been *in»ng in ba>ic 

largest food . manufacturers. . .to reduce the number or retail com modi: its. like home baking 

Even though its membership til to-day's competitive retail- so <;ieties from 224 to 2*>. The materials, and llie h'jiisv wives 
has fallen from its peak of ing conditions however, the rPal | V faeated CDn gress debate. SWIIl ' h ,, » 1K *'"*'> sl,lh as 
13m., it still liasas many mem- distinction -between the profit however, was not over i he Plan lhest ' probably comnbuied to 
bers is the TUCr-the body with motive of, Wfr. publicly quoted but over lhe nut , slion or «uinu ,,,L ‘ ""proved periormaiue 
which its sits, 'along with, the eompany and the Co-ops atM? jj m i t5 f or t av - directors. though it is iinubifui wheiher it 
Labour. Parti’, on the National priority of serving the con- . * would have dmic a> well liad n 

Crnmcii of Labour.. suipef-iS; becoming increasingly Tf ?e wonder llien is how this „ u| cul lhe n iargin> on these 

tu ** ♦ r .i r ' -. blurred. ' Just as the business- cumbersome giant has appar- nn ,(| llL . N . 

■ The .-^ rut,ture nr U' e Co '°P * s man-'w*>uld say he cannot make «*il>- managed to reverse Hie ' ., 

complicated, going back to T be- i brofit" without 1 satisfying the l °na fall " in iis fortunes. Last Ironically, i hi- i.nwip also 
movement's: roots in Rochdale- c n a Vh^twrator- ' vear sales throuch ns I2.:iun probably l.oml»:cd rn.m ihc 


DESIGN MANAGEMENT 


misuse 
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Mr. Arthur Sugden, chief executive of *he Co-operative Wholesale 
Society, seen at the Congress this week. 


FOR YEARS ihoic tn'erm-ted buyer who never made a miv many of them arc trapped in a 
in the subject of industrial take is a poor buyer.” said one classic vicious curie that pro- 

design have been discussing or the mure enlightened stun.- vein-, them from adopting a 

exactly what has heen wrung directors.) Buying on past mure adventurous design policy, 
with the way iu which designers record, which is what many The British market has tradi- 
are used ill lhe U.K., and those buyers do. i*. obviously incum- tionally been very P r <ce- 

accuviomed m the argiimcnis parihle with design innovation, conscious c»mny companies 
will lje only too familiar with Buyers and selectors should started m a small way and 
their general trend. Lindsay he olfered the chance of sonic found » share of the market 
Hay. a young student at the design l raining, possibly through .simply by under-cutting their 
London Graduate School of part-time combos at art college*, rivals i so they have Biwajs 
Business Studies, has analysed Similarly, lhe art colleges worked on wry low profit mar- 

iht* problems in a report due to should tailor their iashiun Sin*- This means staff has l«> 

be publL-ed next week on Man- courses more precisely to indus- be kept to a minimum, so coni- 
agL-ment and Design in the try’s needs and designers pames need to bv large beriirc 
Wumen's Fashion industry. Her should have some training in They can afford the “ lur:ur>- 
repnrt i* based on three months' business methods. t,r managers with time m look 

study unde [taken with some beyond the problems ■of im- 

priz-:* money .she won from the CanrifJr*** mediate survival. 

Burton Croup's design award udullltL There i* often a lack of 

competition. She follows up her Textile designers often design innovation for Tear >»f 
analysis of the fashiun indus- eiuer?e from college in find backing a loser. A company 

try 's ills with specific recom- , hat t ' he j ndustr }.- has no place operating on low profit margins 

nu-nda linns which, though some ror t h e j r talents' and skills and cannot afford lu gamble -so it 
of them may seem simple and yeT at tbe same t j nie most gears iu entire production to a 
ohviou*. give a clear picture or manuradurer- bu*' their cloth speedy reavimu time i» “ihcr 
the gross misuse of our design a i )roat j (ironically, frequently people'- design* instead of in- 


Profits cut 


would have dmic a> well had n 
uni cut the margin* un those 
nroducN. 


acknowledgement, if made in other's needs. ol I,ie L ' ,1J,n 1,01 •'' ei 

a committed, fully understood Finally. J.indsay Hay sugaesis themselves as having an> in- 
r rOf itS Clit way. would follow many that it is nut just industry that imyatorv role. They tool ihey 

improvement-: Jor example, win need to rethink its role. eK > s t to “ maximise sales nF 

Th«* hjo ;^.t is likdv in be fashmn would cease to be Designer*, too. must adjust he- that which has already been 

the movement's willmgnes to managed and marketed a.s if cause many «»f them are i„u e ‘ <t c ab ‘ l *[ 1 *“ a * ““ „-! -i 

carrv hip uWn grand s-.heiiu- " were an ordinary commodity, passive, refusing to take, part . ocic-Lt/n^ trum raws ni eu*i- 
lu vaii-.iui'i-c the number of The design manager should also in activities that can ensirre that 'hS inerchanciise i* me ncare-t 
retail -ucmll.-s and thus, in hold a senior executive position. rlloh . point ol view- is heard. some companies vine ,o 

theory, -.-•ale more efficient preferably as a member of the Designers must be careful not a , bp r.de^.'r 

mill* The motion in favour of Board, and should participate iu mstilale themselves from f ^ Jlli-e one and 

the R-e.i.nai Plan wa- a-ja:n P^>*cy decisions. what ordinary people wear, ' hp ; ' * h ‘ 

passed i.iy -Jo lev ale- but past Second, the designer should Many of them prefer the pro- ^ “ odes the rUmnanv whose 
expenvn.o has -hovvn that -mb present and participate in ductmn of luxury clothes in ’ . ^ . J _ ’ . 

a cm,. i in i necessarily the planning, selection and small numbers tu the greater Dart ; ru]ar | V imnortam'in his 

result in anion. The engross review of ihc range for a challenge in the hurly-burly of L.,, on market bin whni 

first approved the plan two **«««. The the commercial world. She ; lesignor did n ,.t even attend 

vears av.. and since then only be given time to look beyond points out that designer* will , T ljlin , neetin n 5 

15 societies have merged. This »he drawing-board and obser\'e have to be prepared to pay for ^ nvid ,. ni . e r ,f lhP fact lhat 


long fall in its Fortunes. Last Ironically, the Co-op also , ht . R.. trilina i plan wa- a-ja:n policy decisions. what ordinary people wear. 

uiuvL-iiicui *: raun. is nwnaiiie ; consuiner so - “ dHiperatop ” year sales through us 12.3tm proha hlv lienellicd rnun ihc p a> sed :.,y delegate.* hut paM Second, the designer should Many of them prefer the prn- 
in ■ Any customer, can ThcrVasinely bavin <* to shops increased by 23 per cent, relaiively large' pr'ipnriimi of ^yp^rivn.-e ha- -hmvn lhat -ui h be present and participate in ductmn of luxury clothes in 

become a member ..and thus that the Co-bp rannot This was the largest increase low-paid workers am.mg us d(ll . s nrif necessarily the planning, selection and * m ali numbers tu the greater 

qualify- to elect directors to sit ^ customer properiv recorded bv any sector or the customers. Though its cu.-M- ros „| t ln ai .,, lin The nmgress review of ihc range for a challenge in the hurly-burly of 

on the Board qf.a local society.. - it ma]a; s profits to retail trade and compared with mt ‘ r pndilo has hecoiiu- less fi r - t approved the plan two reason The designer must alsw tli^ commercial world. She 
The/admliriBtrotipttof a society’s wjjuijh' back into the business a rise of only 19 per cent, for weighted to the poorest Miei«- vear.- a*., and since Then only be given time 10 look beyond point* out that designer* will 
local fifiqp? .U:han(yed by a full- ^ sUndard of LOn . a \\ retailers. As a result, the economic groups uver the years. '15 societies have merged. This »he drawing-board and observe have to be prepared to pay for 

timej f P? 1 ^ 'executive;-’but _the ^j mer service, in the shape of Co-op's share of total retail *f snll has a Jarger proportion year. .Imwerer. .financial pre.-- ,ha " '’" r, ' no w,,r J *” 

Board canr^4| n d soinetimes /does 'prices' and new shops, sales rose from 7 per cent, in uf L2 cusiomers than *ume of sure* may 1'nrcc Societies, into 

against the advice of the y,iv jhifr pr . . ; 3974 to 7J2 per cent last year, ns competitors. For these, the each other-' arms because.' 

professional management. - ... „. • . .*•• while. its share nF the Fnnd mar- £fi limit on wage rises did not although salp< were un Last vear. 


si Wholesale 


- Fweh sn the' fart that the siwir 01 me iuuu mar- anuuu,," saie* wrie uy U2i *tai . w a * T~ ■ Cites me tact uiat r ranees 

is- ’not nn3t fibtivated ket "icreased from 13 to 14 per represent lhe same deceleration retained profit* were cut tu only peeled tu justify itself in terms even have to sacrifice a measure eKporL? (in women ' S dnthiogi t«, 


The. direetdra of the local' «A«tifest& itself throughout the 
societies iit turn elect members ;jnovenient The : London 
to the Board of tlie Co-operative Society, for exaxbpQer .docs not 
Wholesale Society, which is the promote Smith African goods 
movement's -central manufactur- Joc->--po!iticaJ ^ reasons while, 
ing and wholesaling division and niore' fundamentally, the re- 

15 owned fay the individual qufrement to serve the coo- 
societies. The CWS. Iike the siimer above everything rise 
local .retail societies, is run by. can mean that societies keep 
professional, management. Bnu open shops which a commercial 
it has no power to force. indivi--i>rgaiiisatiop would have shut 
dual societies to buy . from' it long ago-' • ' 


Tn-on b;' nht nmfit mntivatpri ls,tL “ivreaseu irum 10 10 it pci iswmvu pi-mi* iui w v,u> »*■ — exporis tin women 5 cminingi iu 

lri^Sd-traditioSr sense still cent - in the rale of wage increase that about half the 1974 level. of immediate sales graphs, or job security. the U.K. have increased at an 

manifests .tself throughout the Though this means .that the H d “ f,,r " '! rker5 ; „ The Problems facing both the ;■ Design/ she argues ■ should Lindsay Hay's sunntlons average . rate of 53 per cent, a 


some of the changes which have 


Rpvnllllinn live movement can retain it.- allnw their selectors Mime with iL Harnessing it is the ^-an and will sell a 

ivcvuiuuuu demncrai ic structure while com- - venture " money >o lhat they problem thot hes ahead. She garnien (. 

The question for sceptics must peting with the rest of the High could adopt a more adven- shows how. because of the way ■ _. 0 _ 

icrcfore be whether the Co-up Street. turnu? buying policy. (*' A many fashion companies began, LUUd>dn aer rosi 


These securities having been placed privately outside The Netherlands . 
• this announcement appears as a matter ot record only. 


Dfls. 100,000,000 

COMMONWEALTH 
OF AUSTRALIA 

8% Bearer Notes Due 1983 


Amsterdam-RotterdaHi Bank N.V. 
AlgemeHe feai4k Nederland N.V. 
^BankrMee5 & Hope NV. 

Pterson, HeJxlring & Pierson N.V. 


June 4, 1976 


Morgan Stanley International 


therefore be whether the Co-up 
can sustain the revival unct* th* 
economic climate improve.-. At 
a central level there seems l title 
doubt that the 1968 "revolution'' 
within the CWS, which com- 
pletely changed the management 
structure, is paying off. The 
great majority of shops •now- 
trade under a common facia and 
offer lhe Co-op's increasingly 
successful uwn-lahel pmducls. 
and most now take part in lhe 
CWS's massive promotional pro- 
gramme on groceries 

But lhe CWS's changes in 
strategy could not have worked 
in isolation. The CWS can only 
act as a central catalyst — a* it 
did with the introduction of 
stamps — and is efforts have to 
be matched by those of the retail 
.societies. In the last two years 
this does seem to have happened 
at least among the larger 
societies. The Co-op's rate of 
investment, which for years 
lagged behind the rest nf lhe 
retail trade, is now running 
ahead of it* competitor, and it 
is now the second largest super- 
store nperaior m this country. 
As a result of converting s«*me 
smaller units, it is also Britain's 
largest freezer centre operator. 

iVof surprisingly there was a 
mood of self-congratulation 
among some delegates al Mar- 
gate: for once the Co-op had 
something to buast about. The 
danger must he that com- 
placency may now- set in. Dele- 
gates were constantly reminded 
of the need to mainiain invest- 
ment and nf the dangers of 
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totally concerned with cars of quahty 
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Stratsfone SbcmTxxos at WWe&ten- 


STRAT5T0NE LIMITED 

toimler Distributors and Retail Dealersfor Jaguar _ 

Austin, MorriSs MG. Roverand Triumph 
Mayfair 40 Berkeley Street, Mayfair. London Wl. Tel. 01-6294404 
Wittesden 290Willesden Lane. London NWZ Tei. 01-459 1281 
^iam The Causeway, Egham. Surrfiy. Tel, Egham 6191 
AMemixrofthoThomas Wins Group. . 


Daimler Jaguar 
Rover Triumph 
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at the BoznanTrade Fair 
June 6 -17th. 

As we are a participant in 
European Banks International 
(EBIC)', a group of 7 great 
independent European Banks, 
you’d expect us to be there for 
an event of such importance. 

Donald White will be there 
from 12 -16th June to help 
ensure your trip is a profitable 
one. 

International Division. London There Will alSO be an EBIC 

representative on hand for the entire Fair. If the 
occasion arises where you think you could use a 
little advice, talk to either of them. 

They can be contacted at the. Fair at EBIC 
House, Pavilion No. 9, 1st Floor, Tel: 660 632. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 
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.Midland Bank Limited, International Division, 60 Graccchurcb Street, London LC-iP :.SBN. 
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SYRIA'S intervention in the playing a dominant role not 
Lebanese crisis is running into merely in the Lebanon but also 
difficulties from several dif- in Jordan. Whether the Damas- 
erent directions. What started cus regime really does have 
out as an attempt at mediation, long-term ambitions to create a 
hacked hy a token show of Greater Syria to the north and 
force, appears to be turning east of Israel, there can be 
into an increasingly important litle doubt that the rapproache- 
imhtary commitment lust ment between President Assad 
because mediation failed to and the Hashemite regime in 
produce any meaningful pro- Jordan is distasteful to lett- 
ers towards political com pro- wing movements in Lebanon 
into between the Christian and as well as to the Palestinians. 
Moslem cuinmuni lies. The 
attempt !■• secure wider Arab Discouraging 
support for intervention in the . f '' „ r j n . . 

Lebanon has been bnmglvt up ^ ^ ^ J 

.-hort. for the moment at leaM p ha , an .,; ts; and Iefl . win , Mos _ 
the lonv^tdodin., dispute lem and one cannol acutely 
between Damascus and Cairo ru!e Q , he possibilu ^at lhe 
over the hlntti disengapment Leljaneae ViU b c induced by the 
agreements. JMihm Syria itself vin3 ptessure of s >Tian 
th._- policy of even-handedness jllCene ntion. and by the fear 
between the two Lebanese com- thal intervention could turn into 
munitie?. as well as the failure domination, in embark once 
m !he policy in produce cm- more on the search for political 
clu-ive results, have created 60 j u tinns in their crisis. If not 
t.pniimn wit inn the regime — an d t j, e reL . orc j 0 f recent 
whose seriousness can only hr months is not only extremely 
guessed at, but which may discouraging in itself but has 
"1*1 ico *he Damascus govern- j e f t a trail uf bloodshed which 
moot io envisage a change ot makes political solutions in- 
tack. herently more difficult — then it 

_ , , is very difficult to see hnw Syria 

Eren-handeuilCS5 could, by itself, impose a settle 

The merit of the even- ment by force of arms. There 
handedness of Svria's policy sire Those in the Syrian armed 
until now is that ir ha? not farces who would like to go in 
directly threatened to precipi- in strength to separate the corn- 
rate any new conflict in other batants. bur such an enterprise 
parts of the Middle East. So might, if il remained even- 
long 3:s the Damascus govern- handed, require the use of a 
ment seemed determined to ter v large part of Syria's armed 
prevent partition and to main- forces, and impose a heavy 
tain the rights of the Christion economic burden, 
community, and so long as its if the two communities in the 
hands remained occupied with Lebanon remain deadlocked in 
trying to carry out this policy, mu ;ual hostility and violence 
Israel could feel that its own therefore, Syria may face u 
position was not immediately series uf difficult choices. At 
menaced: and that is. no doubt, the risk of undermining its 
the reason why Syria renewed standing in the Arab world, and 
without fuss the UN mandate 0 f weakening its leverage over 
on the Golan Heights. the solution to lhe Lebanese 

Yet it is difficult to imagine crisis, it can admit its inability 
that Syria's motives can he to solve the problem hy itself 
purely disinterested. On the .and appeal tat outside help. The 
one hand there is undoubtedly French Government has offered 
the desire to assert a position t«i mediate, but while lhe offer 
of leadership in the Arab still stands, it has been made 
world by dealim: with what more difficult, according to the 
could be an explosive political French Foreign Minister, by the 
situation in the Lebanon: on escalation of Svrian interven- 
thc other there h the suspicion, lion. On the olher hand, there 
which is certainly entertained is a danger that Damascus could 
by the Palestinians, lhat lose control over the situation 
Damascas’ intention is to take and that this could lead to new 
over and use for its own pur- and incalculable consequences 
poses the Palestinian cause, by for stability in the Middle East. 
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Boeing’s name is prominent in the current talks on both sides of the Atlantic on possible new 
airliner programmes. Michael Donne, just back from Seattle, reports Boeing s views. 

Planning a’ new generation 
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for the 1980 s 


A LTHOUGH the French Boeing is in a unique posi- 
Government is due to Hon. It is the strongest civil 
consider next week aircraft .builder in the world, 
plans for future civil aircraft a .* 3 *S market and immense 
collaboration with the U.S., Soodwill among the airlines, 
there is a growing belief that a aucl biggest backlog of any 
final decision will be deferred manufacturer, guaranteeing 

for some time, to enable further work at current levels 

discussions with other European through to 1978-79, with orders 
aerospace organisations, especi- flowing in. Thus, it is the 
ally in the U.K. most desirable partner in any 

At one time, it had seemed international collaborative pact, 
as though the French were set ant ^ what it thinks and does in- 
on a breakaway course from Alienees many other attitudes 
Europe, with a choice of two elsewhere, 
potential programmes with the Like everyone else, it knows 
U.S. — Dassault / McDonnell that the future lies in one of 
Douglas and Aerospatiale/ two directions — either the eon- 


THE 7X7, ONE OF BOEING'S 
TWO PROPOSED JET 

Boeing. In recent weeks, how- tinuation uf existin g product TRANSPORT PROftRAADIES 


Japan set for new 


ever, the situation has changed. lines, incorporating improve* 
Britain has suggested that it meats lo reduce uoi»e and im- 
shouid rejoin the European . prove fuel consumption, or the 
Airbus Industrie consortium, introduction of entirely new 
building the A-300 Airbus. “ advanced technology ” models 
while there have also been that will meet airlines' needs 
pressures oo the French from through to the end of Ibis 
other European countries, not- century. 

ably West Germany and Hoi- Boeing, in Eact, is working in 
land, with Mr. Gerald Kaufman, both areas. It is continually 
U.K. Minister for Aerospace, updating all its existing 737 
lobbying hard in Paris this short-range. 727 medium-range 
week. and 707/747 long-range models 

As a result, there are hopes l the latest improvement being 
that the French will pause the introduction of the Rolls- 
before making any final com- Royce RB-2 11-524 engine in the 
mitment. This will satisfy 747). 

everybody: for finding the right Ai the same time, however, it 
new civil aircraft design for the recognises that there will be a 
future, and evolving the right m «rket fur new aeroplanes by 
international consortium to lhe early JSSOs. It foresees a 
build it. is too complex a task l° la l potential of $46bn. tor 
to be rushed — a factor which about 3,00fl aeroplanes) between 
the big U.S. companies, such as novv " an d J983. of which about 
Boeing. Lockheed and McDon- S20bn. will be replacements »f 
neli Douglas, themselves recog- existing ageing jets, and the 
nise. remaining S26bn. new purchase* 

This does not mean, however. 1° mee t the steady growth of 
that time can be wasted. The w °rld air traffic. It further 
next IS months will be critical, analyses this market as *<• 
for if a new generation of air- W3 - lb n. in medium-range jets 
liners is to start entering ser- » of which three-quarters will be 
vice in the early 1980s — when E ^ld in the U.S.): about Si.3bn. 
many ageing existing jets will * n short-range market mf 
need to be phased out — orders snmc two-thirds will be 

will need to be placed some fold outside the U.S.); about 



FOR THE 1980s. 


WORLD COMMERCIAL JET TRANSPORT MARKET 

OPEN MARKET THROUGH 1985 (CONSTANT 1975 DOLLARS) 

$46 BflUON TOTAL 


FREIGHT 
S2 BILLION 


SHORT RANGE 
.3 BILLION 



| PRODUCr ASSUMPTIONS j | 

CATEGORY 

CURRENT 

POSSIBLE FUTURE 

SHORT 

RANGE 

737-200 

DC-9-3 0750 

7475R 

BAG-111 

737 DERIVATIVE 

DC-9 DERIVATIVE 
7X7 

MERCURE 200 

MEDIUM 

RANGE 

727-200 

A-300 

□C-10-10 

L-7011 

7X7 

DC-X-200 

A- 300 B-10 

DC-10 STRETCH 

LONG 

RANGE 

707 

oc-ioaoraa 

747-100/200 

747SP 

CONCORDE 

707 DERIVATIVE 

7X7 

747 DERIVATIVE 

A-300 DERIVATIVE 

FREIGHTER 

747 F/C 

DC-10C/F 



time late next year. 


International 

deals? 


S!3.6bn. for long-range aircraft 
(mostly outside the U.S.). and 
some S2bn. for freighters, about 


NOTE: EXCLUDES CUSH. PEOPLE'S REPUBLIC OF CHINA, AND NON-JCAO NATIONS. - 
BUT INCLUDES TAIWAN AND ALL-CHARTER CARRIERS 


:ir. L. Rimjibu Cu in mcrcut I airplane ContruuR 

half in the U.S. and about half evistine generation of “big- gramme, because it is intended years from initial launch to air- 
outside. , thrust" engines such as the to meet the vast medium-range line service. Thus, if an airline 

Looking at its own possible r 0 h s rb- 211, Pratt and Whitney market for the 1980s and beyond, orders in mid-1977, the 7X7 
share of this market. Boeing has fT ^ D or G enera i Electrir which Boeing assesses at about could be in service by 1981. 
in turn implies that .IJ5II12 11 *? JSSEf I? T tHO? .Uftw CFB-50. ur a tri-jet. using the 50 per cent, of the total world The 7N7 programme would 

- new generation of “ten-ton requirement, or some $23bn., cost less, about $-50m. or so, 

— ’ ” *— time — 


This 

any international collaborative 
arrangements should 
lished by the end 


broad families of Jets, with 
which it thinks it can win 




.LTHOUGH Japanese official* 
a vo been saying fur some time 
a si that lhe ecu no my is now 
loving definitely out of reces- 
on. There has been mum until 
•cently fur some scepticism: 
ilse dawns have been officially 
elcoiued in lhe past. But lhe 
su in real GNP during lhe firsi 
uarier of IP76. after a dis- 
ppointing fourth quarter nf 
J75, is itie best for tlirec years 
nd tends tu confirm the opii- 
lists. Having reduced the rale 
i internal inflation with some 
iccess — though there is some 
ay still to go before the price 
tuatiun can be regarded as 
ilisfaelory — Japan now looks 
:i in join in and sn help tn 
rengthen the general business 
■envery. 

But growth, in Lhe. immedialv 
iture at least, looks like prn- 
•eding ai a much slower rate 
lan in the galloping days of the 
ast. One reasun for this is 
lat one inheritance from those 
dloping days — a readiness m 
.■cumulate huge stocks — is still 
roving an embarrassment: 
reat efforts have been made 
firing the past couple nf years 
reduce the value of .slocks to 
more realistic level, but the 
rocoss has not yet been corn- 
loted and will act for some 
me as a brake on business re- 
ive ry. 

age increases 
The reappraisal of economic 
■owlh prospects has had lar- 
■aching consequences in other 
■etnrs of the Japanese eco- 
imy. Traditionally. for 
cample. Japanese firms eni- 
ny workers during their I i fe- 
me. The pressure on profits of 
laming half-employed labour 
iring an unusually prolonged 
cession, however, has caused 
lent piny men; lu nn* sharply 
id il is pnssilile that firms mil 
nv be more careful about add- 
e iu their labour force — a 
‘velnpmcni which migh: bring 
nui gradually major rhauui 1 ^ 
industrial relations. The pro- 
nl level uf unemployment ij 


probably largely responsible fnr 
the relatively modest rale of 
wage increases m-gntiaied thi? 
spring, which, after allowing for 
likely price increases, will not 
in itself allow much roqin for 
higher consumer expenditure. 

In lhe .past, again, capital m- 
vesiment in Japanese industry 
has tended t«» rise relatively 
sonn and sharply after the turn 
or lhe business cycle. Now. 
although credit conditions are 
beinc kept deliberately easy, in- 
vesiinent intentions arc not 
rising as sharply c»r quickly as 
in past recoveries and the 
pattern varies greatly between 
une industry and auuthcr. 

Export prospect 

Perhaps the most significant 
change in Japanese attitudes, 
however, is in relation io ex- 
ports. Rapid growth in the past 
has been led by the fast growth 
of exports and it is interesting 
that recently, in a month when 
exports rose sharply. Japanese 
comment was not to such self- 

congratulatory as lea rl ul that 

political pressure in other 
countries to impose barriers 
against Japanese imports might 
increase. In fact, the rise in 
exports has been concentrated 
in the U.S.. where there has 
been liltle poluical protest so 
far: the more pessimistic 

Japanese forecasters have put 
their emphasis on the fact that 
these exports consist largely oT 
a small group uf consumer 
goods and that the demand for 
them may tail off as stocks are 
replenished. But the European 
Community, which has now 
established an office in Japan, 
does seem to be. taking a firm 
enough line to convince the 
Japanese authorities that the 
growth of their exports into 
the- European market must be 
negotiated and regulated if il 
is not to provoke covert re<trie- 
uons of oiifi kind and another. 
The new sensitiveness to such 
representations is probably the 
biggest chan jc of all in 
Japanese attitude's towards the 
prospect of future growth. 


id be estab- 'I.,, thrust" engines, the Snecma/ with some three-quarters of this “d would take less timty- 

usueu u\ me niu of this year. ^Jded GE CFM ' 56 or ’ lhe and in the U.S. itself. Boeing about three years from launch 

so that the chosen designs can Ih fh Tr Whitney JT-10D (in the deve- reckons it could sell some mg date. The market is smaller 

be refined through the first half bui?ders^^d° t tlursc^imtside , ?he »«Pment of which Rolls-Royce is 300400 7X7s by 1985, with “ *° ut 16 cent of th etotaJ 

of 1977. to the point of enabling u s BXPt5Cted Pupate), another 300 up to 1900. ««« 

airlines to make up their minds *’ families" it ha« labelled Eventually, the 7X7 family Together with derivatives, such ! 

“ •*« «• 7X7 ,S “™?. L far. At- 1» widened ,o include a . a tour-engined, long-range “outsida fte ut 

This IS the sort ot timwcale n„| a morc t h, n des . a n concepts, four^ngmed. long-range air- version, it foresees a total 7X7 e ia „ m thc developing 

that Boeing of the U.S. has in covering respectively the 200- craft, with various payload- market of up to 1.000 aircraft co „ntxles. 

mind. It says that the period SPat an ^ cateRnries. In range combinations. It is this which makes colia bo- These market analyses are 

between now and the end uf each family, a wide variety of The other family the <Ni. is ration wjth Boeiny on the 7X7 vita! t0 an understanding of 

IRii will be the 18 months specific designs is being smaller, initially based on a a desirable goal for the Boeing's attitude to interna- 

that matter, for in that period explored. Wretched version of the existing indivi<lua , European and other tional collaboration, and especi- 

not only will the recession be The first member of lhe <X» /3/ short-range, airliner, of aerospace manufacturers. So far, allv foreign investment in its 
seen lo have ended, but also family will be a 200-seat which several hundreds have Boeing has spent some SOOm. programmes. Three points have 
world air traffic will he moving medium-range aircraft, aimed been sold. It would seat about on the design studies, and has to be borne in mind. The first 
up strongly, and environmental mainly at replacing the existing 150 passengers, and is intended seV eral hundreds of designers is that, no matter what happens 
pressures and the need for in- Boeing 727 series, nf which to replace not only 737s. but a nd others working on the pro- in Europe, or even elsewhere 
creased fuel economy will be nearly 1.300 have been sold so also DC-9s, One-Elevens and gramme. Total non-recurnne in the U.S.. Boeing is detor- 
dictating the need for new far. The 7X7 when it finally other short-range types in ser- programme development cost mined to stay in the jet busi- 
advanced technology " aircraft emerges could be either a twin- vice round the world. could be as much as $750m.- ness, and will build both the 

designs for the 19S0s. engined aircraft, using the The 7X7 is the biggest pro- $ibn.. with a time-scale of four 7X7 and 7Nr. even though 


precise time-scales and designs 
have yet to be settled. 

Second. Boeing’s interest id * 
collaboration stems as mocif 
from a desire to protect its 
overseas markets as from ; a ' 
desire to share the fihanifial 
risks involved in new ventures - 
Contributions from overseas 1 ' 
would reduce its own risk and ' ■ ' 
widen its markets. , ~ 

But. Boeing believes that if 
nec essar y it could build both ' 
the 7X7 and 7N7 by. itself, raigl 
iog the cash inside the UB. and 
launching both families of jet 
nn U.S. airline orders alone 
although it admits this would 
be severely straining its. re, ■ ' _ 
sources and is therefore to .be • 
avoided if possible. 

This leads to the third point; 
that any international collabbraj 
tion will bave to be on Boeing's, 
terms. Because the 7X7 is likely 
to find its biggest market inside 
the U.S., Boeing will certaMly 
want to retain control of flui 
programme, no matter with •• - 
whom it works. At present jt ■ • 
has a commitment of 20 pet - . 
cent, from Aeritalia of Xlalj£ - * 
and it is talking not only with. 
Aerospatiale of Franee but alac 
with Japanese and U.K. znann- 
facturers. If one or m or&Vof 
these came into the. 7X7. Boeing 
would revise the work sharing - 
arrangements so as to erisqrg 
that it retained at least 51 pet 
cent, of thc programme, and H.. 
would prefer to work with-a 
group of foreign companies . . 
rather than having an exclusive 
agreement with only one conn 
try or company. So far as th£‘ 

7N7 is concerned, Boeing — 

be more flexible, because mow 
of the market would lie outside 
the U.S., but it would still Waal 
to ensure that its ideas for the 
aeroplane prevailed. ; 

Just how these requirement; jDitJ 
would work out in practice Te 
mains a matter for negotiatior.7% 
with the foreign companies con J ‘ 
cemed. Boeing stresses tha- ■ 
nothing is so far settled, ani . 
thar even where the Freudi an 
concerned discussions are stil j 
at an early stage. • ' - 

All this implies that thefe ir 
still a long, hot summer o 
negotiation in front of tiii - - 
world's major aerospace, manu- 
facturers on both sides of - the - 
Atlantic before any fin&titilar- 
borative agreements are Signed.. • 
Even if preliminary “<henu>£ 
randa of understanding? art; 
agreed, for example, betweer • 
the French industry ani 
Boeing, there is still a lot oL . 
wor to be done before ai^- .. 
final commitments are scaled. 

Thus, there is still scope for 

the situation to change radic 
ally. Boeing admits that it dnei 
not want to see its Europear 
markets being seized by a 
newly-created European aero- 
space group building a new 
European - designed medium - — 

range jet, whether this is the 
B-10 derivative of the A-300 ' • 
Airbus or something else. - 




“ They waul !•» make abso- 
lutely certain we s»- v a |l the 
British competitors finish.” 


Picture v. 

Mirror 

So lhe Daily Mirror is hack tn 
“Britain's biggest daily sale.” 

A nice position, of course, hut 
only this week (he paper had In 
drop the buasi — first adopicd 
when Britain got into the EEC 
— lhat it had “Europe's biscest 
daily sale.” a claim invalidated 
by lhe performance of West 
Germany's popular daily Bild 
Zeitung. 

Bild has in fart been ahead 
of ihu Mirror for a good while, 
hut lhe British paepr amended 
its front page claim after an 
unusual meeting between lhe 
two aides, involving Mirror 
people and Christian Wenzel, 
advertising sales manager in 
Britain for the German A\ei 
Springer group which publishes 
Bild Zcirung f Picture 

Gazette"!. The German paper's 

sales in the first quarter ur 1976 

were 4.2m. against lhe Mirror's Hamburg. Hanover and at a 
3.9m. new DM70m. web offset plant 

Springer's Die Welt, the in the Ruhr which produces 
“ quality " paper .which with L® ni - the total circulation. 
Bild is one of only a handful Unusually, it nnw ha.» a two-tier 
of West German national dailies, price structure: 25 pfennigs in 
was started just after the war lhe provinces and 35 pfennings 
by the occupying British. Bild's for the bulkier city editions 
rise to eminence began with a circulating in Berlin. Hamburg. 
Springer decision lo emulate and Munich, 
the British popular Press's Bild is profitable, and, signi- 
success with tabloid size pages, ficanlly in a court; ry where 

Brid was started in 1953. with n '?wspaper reading is not so in- 
a concentration on pictures that grained as in Britain, tends to 
was clearly a sensible way of widely read both among in- 
building new readership in the dustrial workers and. say. in 
few months before German Govern ment office^. Unlike our 
television started. Its reputation homely Mirror. Bi’d prefers a 
has been made by its reporting decided right-wing line that 
of life's lurid side and by its lends to be the hallmark of the 
large covering of span using Springer organization, 
one of the biggest sporis There i> un»» more wrinkle 
editorial staffs in Europe, in lhe " mn,«t popular” title. It 

Another crucial reason lor il? -ecms that Bild quite a way 

♦>arly success was the fact it behind the Mirror m readership 

first cost pfennigs .a con- terms, but *he BnM.-h paper in 

venient coin to pay over ro the mrn is now probably beat® 10 


biggest daily readership, but 
.Springers Wenlzd said yester- 
day that Bild docs not iiuhttge 
in front page claims abuut iLs 
selling successes. 


Play down 


news vendor. 

Th<?M? day's Bild has 
regional editions, pruned 


readcr-fur-reader by its arch- 
2d rival Thc Son. Thar paper now 
in features itself having ■■Europe's 


Now for good news. A Greater 
London Council plannig com- 
miliee has gi'.cn the thumbs 
down to the notion of staging 
the 19S4 Olympics in London 
fur lhe admirahle reason that 
lhe cost could be as much as 
i'lbn. and the Joss as high as 
£2U0m. A final decision siill 
rests though with the full 
Council. 

Will nni/oiic want lo host thc 
1984 Olympics? The London 
games in 1948 cost a giveaway 
£721,000 and this year’s Mont- 
real extravanganza will cost 
£S50m. plus. For London, one 
of tlie planners declared yester- 
day, a £200m. loss M would 
put our ratepayers in debt for 
the next 20 years.” 


Gilbertian 

Herbert 

“ Thar. ’’ said John Buckley, 
chairman of the much-troubled 
Alfred Herbert machine tool 
group, “was a procedure which 
would have delighted Gilbert 
and Sullivan.” He was speaking 
after yesterday's anual meeting 
of the company which pro- 
voked, to say the least, scant 
interest among thc remaining 
shareholders. 

At the end of last year, the 
Ordinary shares were bought 
nut by lhe National Enterprise 
Board at tip a time, an offer 
vigorously opposed by some 
small investors. But Herbert's 
Preference stock remains in 
private hands, and. thar is the 
reason why the company had to 
po through ih*? motions of pre- 
senting the 1975 accounrs to an 
annual meeting. 

How things change. The last 


time Herbert held a meeting, 
it was last November to get 
acceptance for the Govern- 
ment’s terms. The gathering 
was in Coventry, lasted four 
hours, and was considerably en- 
livened by one angry share- 
holder's attempt to cany uul a 
citizen's arrest- on chairman 
Buckley. However, at thc end 
of a stormy session, 85.9 per 
cent, of Herbert shareholdings 
accepted the deal which cleared 
the way for a £25m. Stale 
rescue package. 

yesterday's meeting was 
switched to the Cumberland 
Hotel in London. Twelve 
directors and a represen la live 
of the auditors looked out over 
rows and rows of empty chairs. 
They faced just three people: 
two reporters and a public re- 
lations man. 

The Board had expected at 
least a few of the 49 Preference 
holders tu turn up and com- 
plain because they have not 
been paid any dividends since 
May 1972. In all they are owed 
the relatively minor amount of 
£50.000. But Buckley insisted 
that no Preference distributions 
could bc considered until 
Herbert is profitable again. 
Last year's net loss was £13.8nL, 
and Buckley told The empty 
rows of chairs more gloomy 
tidings about the early months 
of this year. 

But the really Gilbertian 
aspect of the meeting was the 
taking of six resolutions to 
re-elect various directors, with 
Board members dutifully vot- 
ing for one another. Pardon 
my innocent merriment. . . . 


Forewarned 

How's this for an omen for the 
forth cuming Italian elections? 
An Italian working at thc EEC 
Commissi ii n in Brussels has 
just received his voting papers 
which arrived lo the “ Coni- 
niissione Communists Europea." 


Observer 


COMPAGNIE FINANCEERE 
DE PARIS ET DES PAYS-BAS 

NOTICETO SHAREHOLDERS 

Following a Resolution passed at the Ordinary General 
Meeting of the Company held on 2nd June. 1976, a dividend - 
of Frs.12.50 per share of Frs.100 nominal for the year ended 
31st December, 1975 will bc paid as from 9th Juno, 1976 as 
follows 

Bearer Share Certificates 

Against presentation of Coupon No. 1 66. residents of the . 
United Kingdom will receive Frs.9.97 per Certificate of Frs.100 
nominal. (See Settlement of Additional Payments below). 

Coupons will bo paid at the rate of exchange ruling on the 
day of presentation. 

Bearer Deposit Certificates 

Against presentation of these Certificates for marking of 
Square No. 3 residents of the United Kingdom will receive 
Frs.0.4985 per Certificate of Frs.5 nominal. (See Settlement of 
Additional Payments below). 

Certificates will be paid at the rate of exchange ruling. on tha 
day of receipt of the dividend on the corresponding underlying 
shares deposited in France. * ' ' 

Settlement of Additional Payments: 

Under the terms of the Double Tax Convention between'^ 
France and the United Kingdom, residents of the Untied Kingdom 
wilf receive, subject io completion of Form RF-4GB, on or aftef. 
1 5th January, 1 977 an additional Frs.5 .9675 per Bearer Share or 
Frs.0.298375 per Bearer Deposit Certificate thas increasing their 
dividend entitlements to Frs.1 5.9375 per Share or Frs.0.796S75' 
per Bearer Deposit Certificate. 

Holders are advised to submit Form RF-4GB atthe time of 
presentation of Coupons and/or Bearer Deposit Certificates. TTw 
Form 'may. however, be submitted at any time up to 31st; 
December. -1 977. 

Payments in respect of Coupons and Bearer Deposit 
Certificates wifi be subject to deduction of United Kingdom 
Income Tax at the standard rate of 35% unless claims are 
accompanied by an affidavit. 

' . Coupons and Bearer Deposit Certificates should -hs 

lodged with:— 

S. G. WARBURG & CO. LTD.. 

Coupon Department, St. Albans House, Goldsmith Street# - 
London, EC2P2DL 

from whom appropriate claim forms and further information can ba 
obtained- . _ 

Copies of the Annuol Report andAceounts will shortly bo 
available in French end in English on application to S. G. Whrburff 
ir Co. Lid . ... 

4th June, 1976 Compagnie Financiere do Paris etdes Pays-Bss- 
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porting either major party in 
Government — but we van be 
sure that they would not be 
particularly easy to meet. 

5. The chances are that the 
power of the Left within the 
Labour Parry will be streng- 
thened. A Government collapse 
brought about by the rupture of 
the new concordat between the 
Labour Government and the 
union movement would probably 
set the party aff around the 
same track that i! pounded in 
19TII and 1971— with the Left 
in the lead and the rhetoric of 
betrayal urging them ou. The 
atiempi to re-establish some 
randeraie/centrist control over 
party policy i S under way at 
present and is evidently to be 
carried quietly forward under 
the Callaghan regime. Whether 
Mr. Callaghan himself or any 
of the right-of-centre Ministers 
now responsible for policy — Mr. 
Healey in particular— could 
survive a politico-economic 
debacle is a very moot point. 
The chief beneficiary would be 
Mr. Benn. 

It will be seen from all these 
points that it would ueed some- 
thing very compelling indeed to 
push the Cabinet down this 
route. Indeed, it is even doubt- 
ful whether the present Cabinet 
i-ould survive such decision at 
all. Mr. Foot would presumably 
resign and Mr. Benn would 
certainly not consent *0 be up- 
staged by Jjjjd. It should no! 
bo assumed that all other 
members would go along quietly 
either. The plausible picture of 
a Labour Government deliber- 
ately raiding unemployment at 
the behest of international 
Capital is one that anything up 
(0 half the Cabinet would refuse 
to appear in. 

What. then, about the alterna- 
tive of doing nothing and taking 
the enure strain on the ex- 
change rate? On the assumption 


GENERAL 

Lord Ryder, chairman. National 
Enterprise Board, is guest speak- 
er at annual meeting of North- 
West Industrial Development 
Association. Bowne&s-on-Winder- 
mere. 

Siir Campbell Adamson, CBI 
director-general, attends its North- 
West Region Council, .Manchester. 

Mr. Michael An cram, vice-chair- 
man. Scottish Conservative Party, 
addresses Billhead Conservative 
Association. Glasgow. 

Union of Construction. Allied 
Trades and Technicians' confer- 
ence ends. .Scarborough. 

Financial Times two-day confer- 
ence. Doing Business with Greece, 
ends. Athens. 

COMPANY MEETINGS 

Aberthaw and Bristol Channel 


on which the whole discussion 
is based — namely that sterling 
goes into a tail spin— this is an 
almost equally unattractive 
option. The result of the 
gradual, but steady depreciation 
which has taken place since 
March has been (or will be) to 
reduce real living standards in 
Britain by 3-4 per cent. This, 
though unpleasant, is politically 
tolerable because the mechanism 
is not widely understood and 
the rate at which the effects 
work through to retail prices 
in the shops is lime'lagged. 

A more precipitous decline 
would have, a much more 
dangerous political impact, for 
its implications would be much 
more easily understood and the 
effect on the retail price index, 
though still delayed, would be 
very abrupt 

Little choice 

A practical politician survey- 
ing this Scylla and that 
Charybdis really has very little 
choice. He. must clearly try to 
hold up the exchange rate but 
by means that do not land him 
in immediate political difficul- 
ties. Dismissing the Left-wing 
“ siege economy " solution as 
excessively dangerous because 
of possible retaliation (to say 
nothing of the political uu- 
pnpularity of controls and 
rationing) one is left with 
something pretty much like the 
Chancellor's present position. 
This is based on a mixture of 
burrowing, bluff and political 
bamboozlement, all designed to 
conceal a fairly straight-forward 
middle-of-the-road policy. 

The exchange rate is to be 
maintained at more or less its 
present rate (give or take HJ 
cents) by the judicious use of 
credits of one sort of another 
and speculators are to be 


To-dav’s Events 
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Portland Cement, Cardiff. 1230. 
Bell (Arthur), Perth, 12.15. Bur- 
mah Oil, Glasgow, L130. Coates 
Bros.. Easton Street. W.C„ 2. 
European Ferries. Chartered Ac- 
countants’ Hall. E.C., 11. Fair- 
view Estates. Winchester House. 
E.C., 10.30. Lee Refri sera tion, 
Bognor Regis. 11.30. Matthews 
Wrightson, 14, St. Mary Axe. E.C., 
12. Pearson (S). Millbank 
Tower. S.W., 12. Pearson Long- 
man, Millbank Tower. S.W.. 1130. 
Relyon. Wellington. Somerset. 12. 
R own tree Mackintosh, York, 3. 
Tate of Leeds. Leeds, 3. Watts 
Blake and Beame. Moretonhamp- 
stead. Devon. 12. 


simply faced down by the 
spectacle of ihe sheer weight 
of support facilities at the 
Government’s disposal. Rational 
doubts about the British infla- 
tion rate are to be met (a) by 
the evidence of the wages 
policy fb) -by a lot of play with 
the Government’s adherence 10 
existing expenditure ceilings 
and ic) by fierce, but vague, 
statements about the Govern- 
ment's attitude to monetary 
policy next year. 

Sooner or later the uuioos 
and the Left-wing are going to 
wake up to the fan that real 
and rigid curbs nn this year’s 
expenditure are far more pain- 
fu than they thought, and that 
any degree of monetary recti- 
tude in 1977-79 will entail ex- 
crutiating expenditure decisions 

this autumn and winter. But by 
the time all this has really 
sunk in. the TUC Special Con- 
gress will be long past, and tbe 
economy will be picking up 
markedly at the end of the re- 
cession. At this time of falling 
unemployment, cuts will seem 
less fraught with significance. 

There is nothing totally im- 
plausible about this scenario — 
certainly not the immediate 
situation in the House of Com- 
mons. The Conservative Opposi- 
tion is not psychologically ready 
to bring on an election and its 
declaration of procedural war 
in Parliament will be difficult in 
carry out for more than a short 
period in the face of the bore- 
dom of its own supporters. The 
questions which hang over the 
strategy are two. Will the 
Cabinet really brace itself for 
cuts in 1977/78? And. in the 
meantime, can the perceptions 
cm that point of the unions and 
the holders of sterling be kept 
pointing in opposite directions? 
1 , fo r one, am not bold enough 
to answer. 


OPERA 

Royal Opera production of 
Faust, Covent Garden. W.C2, 7 
p.m. 

BALLET 

Royal Ballet dance Concerto, 
and Giselle, Sadler's Wells 
Theatre. E.C.l. 7.30 p.m. 

MUSIC 

New York Philharmonic 
Orchestra, conductor and pianist 
Leonard Bernstein, perform works 
by Schuman, Ives. Harris. Cope- 
land. and Gershwin. Royal Albert 
Hall. S.W.7. 7.30 p.m. 

SPORT 

Cricket: First Test. England v. 
West Indies. Trent Bridge. Golf: 
Amateur championships, St. An- 
drews. Athletics: Kraft Olympic 
Trials meeting. Crystal Palace. 


= Working From The Chairman. Anglo-lsmel deal only with feeir local branch 
Capital manager and they want to feel 11 '* saa » DUt P ernj P s dn l “- 


-Stocks -J-Debrors -Creditors Capital chranber of Commence. 


..-+.-.71 

+103 

+108 

-+119 

+106 


Sir.— May I be allowed to com- t ! ,a1 . hc understands their par- dication of U.K shippings 
ment on the short article ticu l ar outlook and has the reduced standing and influence 
“Finally there" (May 18). necessary authority to assist in the maritime world, that 
describing the work oE.the Arab without having to refer British owners have so far ex- 

SSSST m^. 5 “SSI? Ef-r* -.r;*" « w-!* 


*+ ~~ 1 „ - ■ “i - “ ™ ■ • 1 — * ^ , r.nnrinn unH ri^fprnno in nirticn- in 3T1 1 ) uiiisi nnvp yrcaitr _ , _ _ 

: It is not stocks which a ls made to ensure that the {£ n “° n h “ < | L le » n f-SUioa P --wrtf. autonomy than he has now for these independent registers 

company: needs to- finance, but * cost : -of sales adjustment in fic _ tes _ f or ipin r or O( f 0( i s Df0 _ which, in the current economic within the British Common- 

its working capitaL Jn addition current cost accounts is ealcu- duee( j in Britain and destined climate, is probably against head weaiin. Or are they hoping that 

Ito holding stocks, most com- lated on working capital rather. iS«t” office thinking. 'f the registers are established 



lo 




^ to holding Stocks, most com- lated on working capital rather for t - Midd]e office thinking. lhc registers are estabii 

panics need . to. . provide credit . than ...on stocks, Jkere.wlll be -.what is of primary importance Surely □ more enlightened will provide a haven 

- — * to their customers: These needs :gro& unfairness between com- £i._ _ our readers to know is that attitude can only be beneficial • °' AD ® r 5 as wel1 as 1116 1 

are partly financed by the. credit pantos and. nearly « ver r l C0 F tt ’ fee ABCC intends issuing nega- t0 botb sides - llme 

which a company's own suppliers, pany’s tradim profit wiU be cerL ifi C ates of origin— that N. D. B. Corby. C. H. Blyth, 

provide; and for the aggregate, wrongly stated. means that British exporters to 27, Old Bond Street, W.J, International Transport 

companies _ debtors ; _and A. P. .^loini^on. . -Arab countries will be asked to Workers’ Federation. 

creditors approximately ttjnal de Zoete and Bevan, certify that tbeir goods are not lI/ 0 r f! Mfr Maritime House, Old Toien, 

each other... Therefore, taking 26.. Fftubwy -Circus,. E.C.2. wholly, or erew tn port, of Israeli W aSlUlS Uapham, S.W.4 

’TUOS the economy as .3 whole. It Is 4 . ; ^ origin. This kind of certificate 

ilwx — - — • money 


the economy as .3 whole, it is 3 : ' - origin. This kind of certificate 

reasonable approximation to saj . | H A /Iltoctini) rtf has been condemned by respons- 
that the money whHfe. tteeds^ to ^ ..Ally . l^UCSIlUll fljie business groups throughout 


l -*_ tnat tne money wnwn. needs ;,:iuv uuwuuu 

P I Va.H.i) be set aside to maintain working ■ " j 

ft l 3'^ capital is equal '/: ta stock ; imOenVIlting 
anareciation.- 'This'ls' nbL how-' - ”,, _ ^ 0 


tney will provide a haven for 
U.K. owners as well as fee mari- 
time mafia? 

C. H. Blyth, 

International Transport 
Workers' Federation. 

Merit hue House, Old Tozen, 
Clapham, S.XV.4. 
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^YnWTtt-s: . ■-■•: s v' Snerallv reSarded as com- mission rates and discounts— it Cnnnp tf)r ha Ilk Kon ? Shipowners’ Association would be interest ing, no doubL 

Fkk:,-.‘n both “ obvioudy all- too easy to enti- ^tiUpC J.VJ. w which we find puzzling, if not fee favourable conclusions 

“fey cire when statistics ignore fee contradictory. On the one arrived at in his study, c.1967-65. 

ETs, ftps -’'-- ; .-s.-tr-'f ernect them- to an ^ concentrate on the D13Xulg6rS hand, he denies feat local ship- would be relevant to-day. 

m*. -• subscribed Issues. Further- Frma Mr . owners would. like an in- David M. Bay. 

jjWji .?r<«T.' - : are not • more, the apparent rigidity of s ir ;_l n bis article "More dependent shipping registry— ll - £nsl Gornmon. Harpenden. 

^afce?r J - r*'*' wh v dQM feu matter^ There tbesvstem in the context of com- spope for bank managers” (May independent of requirements of tiens 


Norman ’ Price unhindered with fee possihle ex- 

Inland Rev enue ception of some focal houses 

SoTrset Ho™'. W.C. 2. «?*"<* lb ?. 

region. London proper is a very 

few miles away and I doubt if 
Hnn? Knng international airline airwa>3 pre- 

x AXUU b sent a problem, 

efl jriTvj nfT Some years aso. before the 

^***f'r^**fe demise of Handley Page. Squad- 

From The General Secretary, ron Leader “ Hazel ’’ Hazeldean 
International Transport prepared a comprehensive study 

Workers’ Federation. of- the feasibility of using the 

Sir, — Your May 25 issue con- Radlett airfield for such pur- 
tained a letter from the execu- poses. *’ Hazel v was chief test 



£&adv-2 * 


" • • . the other band. Associated Bis- 

r cnits will be treated mmeces- y ^ 

*’ Dsfi* 5 ®* '** oorJUr hAfeVitv fnr Jar n urn OS es _1 . 


Gillum, 


unaer-stateraent. compaunie- 'Aitn nong ivon 9 From die ckaiman, the Anti 

It is when considering how wage structure. ' Dear Food Cq.mpaiffa 

such facilities can be provided. As salaries and conditions of Sir _ [ n 0Ur pre . S ent cireum- 
however, that the differing employment of the U.K.-cem- naaeex 1 vW on j y supp(>se that 

approach of both sides could Seated officers which Hong whatever “ authorities " thev 

possibly hamper a solution. On Kong-registered ships are no-* were who agred to our share of 

the one hand there are the small required lo carry are now com- fe e pr ofii on the IMF gold that 

businesses mostly lacking in both patible with the U K. it is t, e i ns auctioned being lent or 
financial resources and efficient clear feat to make them com- p V en away to third world coun- 

duaacial management, while on patible with the U.K. it is fries must be stark, staring mad 

fee other hand fee bank only mean a sizeable reduction With our own resources hope- 

manager, who has probably not in salaries. lesslv over-committed and run- 

had any commercial experience. International maritime unions ning out fast, wife uur enormous 


0950 x 


/O^hst; 

i fe ■; 

r- S? f . f 


M 




'to comoarc -the - current ■- cost worthy. -to set out 01 cotixui , U ° * t. 

resulm coiMfeies ein at a. not xrniin profitable. Share- the smaJ business pficn needs Panama man-flag ships on fee Aerifte House, Wendens Ambo. 
tradfeg iofiri^veF H(W Will holders •wishing to .protect their more facilities than It has assets strength of spurious profes- Saffron Wnlden, Essex. 
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1535 

If you're planning to fly lo Belfast, try and take 
advantage of our special excursion feres and save 
yoursd'f at least £13. You cant fly to Belfast for less! 

Our daily flights from London Galwick 
give you up to six hours in Belfast with same-night 
return. 

And our friendly dewardesws will spoil you 
with care and aneution that makes it ease' to 
understand why more and more people prefer to fly 
wife Britain's second largest independent airline. 

So when v.ou wan; to fly to Belfast ask your 
trawl agenrto book you with British Midland.’ 
There's never been a more enjo\ r abIeway. 

On eWhy Renin. NoteT j 

£23.00 Mft W 1| ESrjgSESESfiSS 

.£25.00 £50.00 2 , 

3 siBsasag-w- 

— F'-l? fm 4 cr-mnumced prior lo 0830 

■ v J -J h«urtorafierl630hou.-5 

Mcnasvsro Fridays. 

3.T«irt^l cswcut-^n r.'Ti.i-n few vaH ar.y dvzMaaimufti valid i-; one 
nirmth *iff. o nni-.irr.Qn , r:;.y of b rnghi IVIvmi fcaih cjwfrra ic j 
T'.i uiTi rr:,i t'b pi -.<!«.• '.nrrsn ihc ' jii ii 1 uwiaiqlS si m!&v or 
SumloVi C jb ii:l:.iniu'i: -:.n .lull NO! ^rpt-KOT IWLfD JULY 
A UGUST ar.lW PJ :l : £K 

4.7* i'jrvJ ixau a lw>* ■ M OM.Y Ti.t? PAYS U.trtNfc^ 1 v\YS 
drid THL’R^DA > M:i- ic.r-r.-slidir «iL'^wvh-s J .ll;aft-~nu..uir. 
>w; n n ntgh;t ‘.V* \ JL' i iMY rv . il 0.Y AI.IGJSTund i£PTE?-lBEk. 

‘ Not Saturday a: Sunday. 


— ".j ar owiuovn.jBil:i:jaiu - n->w iiuii i vnUVJUL. 

/\/V4 fm* ALW.IST ' rt'lF'EK 

■ I >-*. 4.7* ,*aj, a lw • iW 'X-I.V n;« Ut? PAYS UETNbf I Ws'S 

A* 1 dnd THL’R^DY > cjil- mwvh^-!ih a (h;nu..uir l 

w - r 5MV n 6 mghtf ‘.V» I JL'i IX . il 0.Y AriGJSTund SHTEMBEK. 

' Not Saturday k Sundav. 

I BRITISH MIDLAND AIRWAYS 

1 we bring you a world of your own 

Enwh Midland AkM! Lid-Gofwc*? Hir.dllc^i^nixi Ltd.'-*-.: ■ itk .’■ittki HerJc<; Surrey 
Tel Crwiey 2Sclti Tele/ 8 1 Roendlioiu onli; Tel 01-JC-2 Oirvllci'*. 37171 
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COMPANY NEWS+COMMENT 




Hickson & Welch first half growth 


FIRST HALF group turnover of 
chemical manufacturers. Hickson 
and Welch (Holdings), increased 
from £20.9ftm. to £25.l4ui.. and 
pre-tax proiit advanced frnm 
£2.lm. to £3.01 ni. The figure for 
the year to September 30. !97.i. 
vx.1 

Earnings per 50p share for the 
six months increased from 14.97p 
to 22.!Mp. and (he interim divi- 
dend is raised front 3p to 3.3p net. 
Last year's iota! mss S.4451*p. 


HIGHLIGHTS 


••r the ev peeled upturn for indus- 
trial Lexnles. 
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First-quarter figures frnm BP are well below oxpocta lions, 
reflecting heavy competition in Mime European markets hut 
there are now some signs of an improvement in loss-making 
area*. A good second half al Percy Billon has left pr>.i(il-> 
some fjm. higher thanks mainly to an increase m rental 
jncume. Lex also takes a look al the English Property docu- 
ment setting nut details uf the Tri/ec and Eagle Star deal*. 
Elsewhere. Hickson and Welch is Mime 43 per cent, ahead, 
thanks to strong volume growth in timber products. Sales 
volume, however, was lower in John Bright's main division 
and with interest received also lower thare was a slight short- 
fall at the pre-tax level. As expected Century Oils staged a 
second-half recovery, as indeed has Plysu. 


Brown 

Shipley 

progress 


r PraflLs. 

comment 


Net trading profits of hoih the 
banking and insurance groups of 
Kruivn Shipley Holdings increased 
from £I^43 .iiU 0 tn £j.:aKi.tliiu in 
the year to March ::i. 1970. 

despite higher overhead expenses 
including those associated with 


helped restore margins b\ over ously. the 19.o-7S total would . 

a point m 7.3 per cent., but the have shown an improvement mi1vm - lrUo ni -" prenu.-... 


Hiel/un 


1 . . . . antitipared profits coiltribulion instead of the 3!- per L-eru. shorl- 
s 4-> per cent, ahead frrtm , hl> r i<iinm» mn-rests in fall. Margins a Wo widened tn 


Bui after a doubtful debt pro- 
vision of the insurance group, the 



duels Chemicals profits arc 

ahead despite a flat time in ;. .. . - , ... . .. ... 

herbicides, but timber producls tK - be able to keep 


lias seen volume for the six 
months jump by 30 per cent. 


with prices * o verseas - widening /-« '".;***!• Beyond that, 
usefully. Building materials are Leniury wdl only perfor m ic«H> 


r n ^: al luK Miners: capacity for these will was CMtf.Uini (fiSUJMWi after tax 
ptits depend . on now muicmj b(? incre;< ^ d tuo Kr , hs v .ii bin anil transfer to inner rewnex 

the next few mont jr . Ai 3sp. the 
rPNidi of I’ e is R -~ »nd the yield 4.H per 
cent., covered 3.® unvi. 


up with the expected 
mineral oil costs a.« 


slightly down but on static turn- ue * 1 "hen the full industrial 


orer this says n lor for Hickson's recovery gets under wav. At 4iip 
management controls. Exports 1 jj 1 !, J - p) . lhe P e ,5 » '•* an “ 
are now running al about 40 per iie, “ «*•* P fr ccnL 
cent, of total sales so the group's 


"overseas" content is probably 
tupping fiu per cent. For the year, 
Hickson looks capable of reaching 
!6]m. pre tax for earnings of 48p 
a share — against n price of 348 p. 
tip ->p yesterday. Ti e prospective 
yield is 4.1 per cent, -^nd likely 
to be covered around five times. 


£0.1 9m. fall 
at Century 
Oils 


Plysu 

second half 
recovery 


J. Bright 
down in 
second half 



197-- 7i. 

IS74 7-. 



1IHIII 

P-nilPine -trnilp ornfir 

, mi : 

■>«:. 

p.iTi-ii: -V in,ur nro 

- 


Tavaiion 

4>~- 

4> 

\--i proM 

*■■>! 

.-ii 

Net trading profit 

i an 

1.205 

pnulilfiii 4,-bl prnmi. -'i 

— 

N-t balani.- 

1 - Jll 

I :r> 

Dii'i<l--nil 

4M 

:•] 

Ri-l J.II-'-J . . 

-j-: 


- in-urjiKt -ruup. 

alter ilc-U 

-■a ’.as 



The Financial Times .Friday : June 4 1976 

Barclays Intnl. 
mid- way growth 


GROUP PROFIT. before tax. ot 

Barclays Bank IntemaUonal 
SS frnm £31^m. u» 
in the half, year to 

March 31. U<?«- . . fnWk 

The profit ls -struck bi™ 
extraordinary credits of xu._<ra.. 
against £0.54in. „„ r . 

Most of the increase m profit 
came from genuine firowjh i in the 
business, but some is atinbu tabic 
to the dedinc in the rate of 
.sterling as al March -l. l9io, 
against” other major currencies, 
says the chairman. Mr -A. t. 
Tukp 

In -view of the unsettled state 
of exchange markets and inter- 
national economic conditions 
generally any forecast for the 
second half of the year would be 
hazardous. Indiations arc. how- 
ever that the results should not 
be uiareriailv different from those 
the of first half, he adds. For the 
jear to September 30, 1973. profit 
"as 172.36m. 


group was equivalent to ma 1 
being natn., unsecured sted. 
loan stock and USSlOim. (£53, 
unsecured capital notes 
bonds. Last April the bank 

a further USSoOm. capital. 7 m =■ 
and USS25m. capital bonds, fert ' 
Lng the total group loan cap 
to £105in. tat rates of. cxchn 
ruling on March 31. 1976); 



Statement, Page 29 


Young 
Brewery 
well ahead: 



Oo^raiine profit.. 
Loan tap. im--is-*t 
Sharo avnn.iaU-8 .. 

Profit before tax .. 
Tnsutiuii* 

Outside holders .. 

Net balkin'’ 

Ejinord credos: 
Attributable 

PlvM-nd 

ReuiOi-il * • 


Half year 
193-76 1974-75 
Ift.nl «90 
41 Mr 31. WO 
■1 JUfl 1.360 
is 36 14HW 

61.713 51A2S 

10.436 
n?*a 1 S4S 
I3.3J3 13.541 
A.S32 

25.451 13.770 

600 5.HJ 
21. W1 13 244 


FrcrWiv AfUrurfiCM 

Mr. David Steel, chairman of British Petroleum, who 
yesterday reported a reduction in first quarter profits. 


DIVIDENDS ANNOUNCED 


comment 


AFTER lhe increase from £5iift.SW7 _ .... . . _ 

In £604.1182 in lhe lirsi *!-< months. Ero " n Shipleys .» per cent 


ON A TURNOVER up from 
I'-YfiSm. to £6.50m.. pre-lss profit 
of Plysu decreased marginally 



broker turned -'he advance inti 
staled earning- per 2-ip share ^ email . set hack at the art ribmahle 


from *£4!H. (100 to £474.000 in the ar e U-? 5 P I.MjfJHpi before la:: | e vel. .md the shores were 


Ccnlurj' Oils 
Church bury lists, 
irked Dartmouth Investments 



D.ile 

Corn;- 

Total 

■ Total 

of Npmulin^ 

lor 

last 

payment 

dn. 

year 

year 

July 23' 

3.R4 

5.14 

5. IS 

— 

I.I 

2.2 

2.05 

— 

:i.U4 

7.54 

K.94 

.1 ill v 9 

II.H4 

1 

0.92 

A us. a 

l.K 

2. IS 

1-95 

— 

2.15 

0.1 1 

3.47 

July 31 

ll.43 v 

IJ.W 

9.6* 


AFTER BEING behind £274.' 
halfway an improvement 



Aug. 6 


3.H 

13 — 


.lulvfl 
Aug. 31 
July u 
July 19 


Nil 

1.6 

3.11 

0.30 

1.23 


Nil 
I (i 


2.4(b) 

33.S 

0.35 

13 

S.43 

2.7 

4^5 


second half profits from £407.000 of O.U841p. Dividends have been n.nr^Tr.m 
m rgno I'uin lafi rpnf,. n . mi.- 1, A n M nmi iKprcturum 


Croup £188.000 adriTt at £820,000 Benefits of the new product inicrcn rcois-j 

for the full year to March 31, 1976. capacity for smaller containers Loan stock intt-r.-s: 

At midway the directors said which is now coming into sen ice rf? 1 * bcf8rc ux 

lhat indications were that results arc being seen and so far during Extraordinary ir<-, 
or the group Tor the second hair the current year volume sales are Roia.n.d 
should show a significant advance higher than ever. • ul which 

on those of the firsL Within the next lew months 

Ea mines for the year are shown the company will be equipped to 


■.4 'dim iumhiu as must hate conditions in the 
1 . 130.256 l 205.606 money market until recent!.!, it 


to have fallen from 8.9Sp to 5.04p make between .70 and 40 per cent r- U ^ .. ... 

per 10p share The dividend is more containers in the 2 to 3 Forde. says proht margins were Shlple.VsstrenglhsisiUconsen.i- 

lifted from l.H469p to 2.1773p with litre category, and ir present “/ >der |f H'reasing pressure riming (,vc accounting policies which 

a final payment of l.S273p nci. trends continue the extra capa- , l .» e iear , hut . l | ,e " ro . u,, '*• r ' ,n ' en.ililc it tn iron out rough year 

The company manufactures city will soon he economically ll , s inve “* ni . en [ min higher an d maintain a growth I rend, am 

lubricants, industrial hygiene pro- uli'h-iod. * added value technical product.*-. n ^eem-. unlikely that the pattern increased by rights and/or acquisition issues, (a) Corrected, 

ducts and engine coolants. This .shot; id help to make 1976 Demand currently remains ai a "'H change this year The yit-id adjusted. (c» South African currency. 

a very good year,” the directors ,ow level but is expected toff Pi her cent H about half a 


ment measures to increase in iciest 
The chairman. Air. I. M I.. D. r;i ies. An>wd>, one of Blown 


\ihn. Did. improvement 
ini. 

1.5 

.luiv 5 

1.5 


3.8 

<Hi-iinu Dcvclupmciu 


0.34 

July tfi 

Nil 

0.34 

Nil 

l*J? Mi 


(MiP 

July 23 

0.65 

1.13 

1.04- 

Raiiiifontcin 

.. . lWictsttfl 

.-\Ug. R 

— 

— 

— 

Sen trust 


ISClN(C) 

Auc.20 

IS 

30 

30 

SimaH Hahrn It libber int. 

o.::3 

July 16 

(1.19 

— 

0.39 

-Times'’ Veneer 


0.17 

— 

0.13* 

0.54 

0512* 

L.S .Debenture 

..int. 

0.7 

Aug. 2 

07 

— 

2.66 

Western Areas 

.ini. 

Scistc) 

AU2.fi 

20 

— 

52 

B. S. & W. While ley 


Nil 

— 

2.24 

0.5 

2.74 

Young Brewery ... 


1.59 

— 

1.3S 

2.39 

2*38 


• Comprises iJOOOs oinil'cil* I’ K- cor- 
pvruilon GV* >£6-233 •. Less n-IU-t (or 
overseas 07.450 >13 642*. weseM tax 
tlJUSi >£I4.1S| 1. aSBuclau-s rr.’l ifSCS'. 
TCampnsc » 1000s omllirdi protit oil 
exviiuiw*.- rail’s I15.SHU ic»9>.-s>. sur- 

plus un dupa*al of tradi.- invesun-.-uis 
CM ifisoi. lou on cfaanKUb >n rtoud 
sirnciurt- £735 HI.4M prortt*. lax II .Ml 
(1437 > . oniiidc holders I4-3K Hoss US'. 

The profit on ' realignment . of 
exchange rates arises from the 
revaluation at March 31,- 1976. of 
the net assets c>r subsidiaries and 
associated companies held on 
October I. IHTS less losses on 
foreign currency borrowings 
raised for the purpose of acquisi- 
tion and expansion. All other ex- 
change profits and losses which 
arise from normal trading actiyi-. 
lies have been dealt with in 
arriving at the operating prog l, 
it Ls stated. 

Cash and short-term funds are 
shown at £34l04m.. and advances, 
ch\. at £6, 056m. Current, deposits 
and oilier accounts amounted to 
£S.683m. m 

The bank is a wholly owned 
subsidiary of Barclays Bank but 
has its own quoted 'unsecured, 
loan capital. At March 31. the 
loan capital outstanding in the 


FOLLOWING the incrp^lt^_ jf •> 
£489,520 to £393,577 in the 3 
hirif, profits before tax of Ym -■ 
and Co.'s Brewery, rose -*)&[' 
■from £758^45. to £J.14m^' foje: \ 
year -ended March 3l, 197^, iMr' 

Stated earnings per 50pfgj 
have risen from '.S4p to 8:33 p*, 
a net finai dividend of 1 jg 
makes a maximum permit 
total of 2J866p compared -» 

2.88131 o nreviouslv. ■ - 



S' v* ' 


2J8131p .previously. 

Turnover., increased -r 
£ 3.67 m. to £12^2m. After 
£596.804 (£380,742). net prt 

were £544,660 against 
There were also gains on salts 
properties less tax £48,000 (S! 


comment 


Young's draught beer ypit 
sales rose 23 pr ce'nL last-'} 
and, although bottled $ 
fell about S per cent. 'ao<jv 
wines and spirits division' 
depressed, pre-tax profits: wert . 
by more than a half. The brSi 
is r^-ntinning .to work ..hird 
keep up with demand for* drat ■ 
beer but the current. year, witt ■ 
the benefit of £700.000-wcui& 
new capacity coming on'stni 
So, further steady growth, ft 
prospect this year backed - j> 
stronger cash position, with 
overdraft down by more. ^ 
quarter to £440,000. The shiril 
95p have a p/e of nearly 11 " - 
a yield of 4} percent, covered 
limes. 


Reports to meetings 


Dmdcnds xliimn pence per share net except where otherwise staled. 


continue the c.vLr.i capa tinuing its investment ini <1 higher anil maintain a growth trend, and ‘Equivalent after allowing for scrip is* iip. * On capital 


(b) 


1974-7'. 


Turn atp r 
Trsdlnfl eroTk . 

lnrerust 

l»r«nt hetare twr 

Tax 

N.>i profii 
Pr^f. dividends . 

Ord. interim 

Final 

Retained 

comment 


14.ir54.f4t 15 671.31* sl} * le - 


■M5uMH X.ML7U 
t VJ.28! IT! 192 
82D.A00 J.BWJH ™ * 

4i7.'iUii P'' t rixi«r.nr 

4«r~t vltarj^s 

Pension 

“ Shan- sv=ck- loss** 

prafk 

Taxation 

Retained 


improve ai a later stage in the point above the average, 
’.sri-rs 1974-7.* business cycle. The financial 
iwn nwo position is strong. 

5.684 


497.400 
S.2*» 
29.8,5 
ira wi 
2:r..?tr 


6-586 

345 

h2 

ir 

i 


^ • comment 


1 Lower 


Boost for EPC cash flow 


ran.#; 


2:5 

i»« 


sales voitmie in John 
Bright’s main division, industrial 


2T 


English Property Corporation Net ca>h iiroeeerls uf the Eagle mated to raise this tn £]0.5m. by 


comment 


“ pVr' ll «m haS red™tir t 'in' m.erM ll»l «li l« *.11 Improve R..r ,»lc. whleh Irclude. reden, p- the end of 1«CT end mjm. by 

per ran. reduction in imeresi .. , mn £20m. nominal of first the end of l!l»8. 


.... ^ vwmmwn. ■ . r - rncitll elf ‘‘ , ' n 01 l—'Ull. IIOIIIHIHI Ol IITSl W1C vnu OI IMIO. 

A slight improvement in L.h. That Plysu has recovered %tronsly received to trim lhe annum prv h > r Ln debenture Mocks not B lhe _ nd of 19n 

demand for lubneaune pi s f r0 m the after-effects of custom- tax level by 2 per cent., after a ^ ” orth o( ! ,r .°" later than December this year. . , . R . ‘ 

brought thu forecast second-half ers - destoch j nc ls , seen dearly in gam of HJ percent at the interim Periivs tn E4iglc Mnr and ns XM j] h„ r:ifi..> m .r-£i:«.3m. of ibis of ' hl Br,l ^ h 

recovery a f Lennir>' <*ll!» — turn- jhe second-half 3.1 tier cent, pre- siaee. The group's other sect tuns, nierum-.: of part of n* iniorot Mill h<> u-’*.*d for prepajment .it a port. olio, based on pr 


1979 the book 
. and Irish 

J turn- the second-hair .».'i tier cent, pre- siaee. The sroun's other seel inns nierumc of part of n, inierest will h<> u>-*.*il for prepayment .n a uaavu oil' present book- 

over wa.-, up 14 per cent, against tax jump on a 43 per cent, rise corded fabrics and «mnnin<j. both in the Canadian subsidiary. Trizcc rli*^*»iiui '*f long term debt with values plus projected costs, will 

Trli* enmnaranm np nnn ann frun _ l*. • !>..■ r-._ • i pm mm *■■■_ ■ « ■ . " _ i ^ c i — « — ■ _ |*P5Pll| 

rental 



Walter Duncan <2?* 
GoodrickeLtd 


Tf;e icScwh: 4 y. : ? ar e -.tract 'ro r n : r ' e State by 

l-ie Ct.a rc a;.'. .'Jr. H. u. Sinclair. 


1 97o V* o'. -3 difficult vear an>:i some major lestrcct-ir- 
ir.g v.ds '.K de T taf.e r * due to *he imj;<lic 3t.«-*r.s. of iite r.e.v 
Indian iejj'jldticr.s affecting tiie fuiuto o; our 
secretaridl business and the ir, ability or ;i.e .jruU!> to 
provide trie neces*jr/ finance to enable Ai>;v. Lavvrte 
Factois Ltd. to e*p.=iiJ. The decisions i-d.en included 
the sale of Alex. Laurie Faciors Ltd. to Lloyds and 
Scottish Ltd. for £1 .VoO.OOu at>d the dr»no:al of most 
of our principal invea-ment:. in group 1-j i.ompanie;. 
The latter v*as necessuared by Hie need to mainfciirt a 
secure base for Factors' opera:tona dining The cntical 
period of nationcd tinacciaf crisis. B*?:ause of ihc-ir 
liming the full effect of These measures onl.* paitiaM'* 
affected o-i r trading orortis in 1 975.L I:* jc from 197o 
ouwatos ! here will be a ve:y substantial loss, ot nv.ornc 
•vhtch v. ill take time to rec*l.-«:«? Ho.ve**:i. -iie i.un.pjii,' 
is no.v in a much snorger tu ..incul ;:>Oi. - .'ci.-u *»Oi. ot <1 / 
to develop Ale.-.. Lav rie Holdings Ltd. and our '.vate- 
housinct and lea trading hleresrs, but aiso to build up 
potentially pro i liable in vesimehls in other atrec lions as 
sl. table oppot Lur.ities occur. 


LJy. f ‘ , .‘*l 1”*’ 

lV«-:erDs.- 


• -me-. n«:c« fj.ir 

j: - & •< L-wwi D. . 

"i" .'"■•J L^.ic:. L 1 . .Q jli. cCoH 7; 


; a V r.re'.ary, 
' ni-j.-e. 


anti p e of 5.S art- proii.il>!> |'|u> borrowing : .no of flu* - s iJir iraiw.-ic-.m i«ivvs nn invvt- ra|>il:il rcqtiirvmcnts. including 
already discounting nil urioMh gmup. decon<nliuaiing lhe merit pi.ri folio of i'l4Pm m the t»ny furl her subscriptions lo the 
this year and vnh no <!ion- nr r^nadun iniert-i-. i* ieduce.1 l_' lx .»»>J Ireland. piuducmg raintat of the new joint company 
medium-term borrowing* the frnm 64 4 per 7*4.9 ner aiini>..| net rent.il nicutnc »f nr-ce-i^u-.v to niainiain its coni rut 

group :s comfortably placed >*hca:l ■•ent. a* d rv*uli of :hc two dcjl-. £6 7m. Rc> er.uons arc now o>u- ,,r T ''*'(■ v. 


The Following extracts are taken 
from chairmen's reports to their 
annual meetings held/ yesterday. 

In an optimistic .statement to 
shareholder;; of Bowlhorpe. Mr. 
Jack Bowthorpe, stated thai profits 
for the first four months were 
at a much higher level than in the 
similar period last year and that 
if this continued the “ results for 
the full year 1970 would be appre- 

year.’’ : 

ciably increased over the last 

Mr. 1. Fletcher of GLYNWED 
said management accounts for the 
first four months showed profits 
before tax were 16 per cent, up 
on the corresponding period last 
year. And the present view was 
that the, improvement should .he 
at least maintained. 

Pentos shareholders were told 
by Mr. T. A. Maher lhat “the 
future prospects for your com- 
pany are good and improving." 
Future pattern of earnings would 
show a significantly higher pro- 
portion of total earnings in the 
second half or each year, due lo 
Lhe full integration of Marshall 
Morgan and Scott. 

Manufacturing activities had 
continued their gradual recovery 
from recession but the improve- 
ment was more marked in 
engineering than in building, 
and construction. ■ Manufacturing 
orders were 30 per cent, higher 
overall in the first five months of- 
this year and export orders were 
more than doubled, Mr. Maher 
added. 

On the construction .side. ' the 
L.K. outlook was still uncertain 
hut the chairman told shareholder 
of two building contracts recently 
obtained in Sautii Arabia at a 
value of over £230.000. 


The first four mo nibs 
Hest&ir had produced a 40' 
cent, rise it> profits; reported 
David Hargreaves. 


He explained that' the-. post* 
was much as expected" <viihj£' 
export -orientated- enginw . 
companies leading the w«s .■ 
the home-b3sed companies 
Mulders (Holland).- only 4 " 
ginaliy ahead ot last year. - 


gives the right, pointer to. ffl- 
gruup ' policy." j *. - . J.- 


With half the. trading year i 
pitted Matthew Hail believed 
r.he results for 1976 would 
better than those for the prev- 


ycar. said Sir Rupert Spelr. 


ISSUE NEWS 

WM. BOULTON 


The 705,004 shares in WM 
(Holdi 


Boulton (Holdings) no* taken 
in its recent rights issue v 
sold through the market at 
average price of I6.25p per sh 
After deduction ol the .subsc 
tidn price and the expenses 
disposal the net amount availi 
for distribution to non-accep: 
shareholders is 3. lop per shar 
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WOLVERHAMPTON 

Planetary Industrial Estate 


PHASE 1 — remaini'ng units 
4.750, 6,700. 9,950 sq ft or 
multiples thereof 
PHASE 2 — 50,000 sq ft upwards 
— ready shortly 


A superb situation between Wolverhampton (3 mile*;) and M6 Junction 
10 (3 miles) and in the heart ot the industrial West Midlands. 

Joint Letting Agenin: 

2&^“" on ' Mler JHtorsey T^mn 

n , al . 0 _ , p. oOnS. w U3SS6ll 

Ban cia I ( House, ratenrastsr Square, 

London EC4P4ET 


Tel: 01-236 1520 


£2 Bow Lane. 
London EC4M ?ET 
Tel -Dl -243 7?54 



£.1 Chjqel u-:li Wo I .-otli.nipion 
Tel - 'Aolveihan-pi5:i 2i768 
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BODDINGTONS’PS?^ 

Budding (oils' Breweries rig 
issue 'to raise £950.000 on 
basis of one-for-ten at 70p 
share has been taken up as lo 
per cent of the issue. ' 
balance has been sold and the 
premium- wilt 'He' distributed 
pnlitlcd shareholders except 
no -payment. vriU be; 'made for 
than Jfl. - . 



HOLDINGS LIMITED 




MW i 
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Results for the year ended 31st January, 1976 

1975/76 1974/75 



£m 

£m 

Turnover 

715 

599 

Trading profits 

53.3 

42.3 

Group profits before taxation 

49.1 

39.6 

Group profits after taxation 

24.8 

18.9 

Proposed dividend 

9.4 

8.4 

Added to reserves 

14.4 

9.5 


Dividend 


dividend' 'of' 'I i a n re nZr C =°h mmendin ?. tf !? maximum permitted 

payable 1 st Jui y P lg76 8 ° n ,h8 ° rdinary Share Ca P j «»- 


rhe ab °' ,e !i3U ' e LT ta . ken ' r ?"> toe Annua! Hepor, and Accounts. 
Hil/ r 9 , PY ? wh,ch ma Y obtained from 

Registrars Limited, 6 Greencoat Place, London SW7P 1PL 
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BP first quarter 
downturn 


BOARD MEETINGS 

The coinpai.ies lu»v on'vrl 
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Couiporisons wijh nlher compauu.*- 
are only valid if 'imitar ronsi'n.i- 
live accnuniinir jiolicie^ are 

adnpied. lie *ays. 

77ip company is also in an 
advatuapeous tax position com- 
pared with most other similar 

companies. The chaiiman believer. 
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IN LINE with evpwrlalions of a 
favourable second hair, pre-tax 
ptolit of Percy Billon, property 
deyclopmonr. investment and 
civil engineering group, advanced 
from H.iiSm. to n record fa.irtm. 
in 1975. after £2.32 m„ against 
I2m, for iho ilr.-t Jia/f. 

Ami cliuirman. Mr. Percy Bifrnn, 
says results for the first four 
months or 197fi are “saiisfac* 
torily in line with the Board's 
Larger for the year." 

The order book is larger for ,_.. h .. „ 

19 1 6 i ban for any prenoa^ year Minst-p am-.. \u»* i:™ 
in the .group's history. And in future dates 

spite of the uncertain economic i«$r»«ii- 
outiook, enquiries for industrial 
warehousing accommodRtion have 
shown "promising signs” of n 
returning confidence by indusiria- 
ii5ts. the chairman adds. 

Earnings increased from S.Op 
to H^p per 2op Ordinary share 
for the year. A maximum per- 
mitted Iota! dividend of 4.021S75p 
f-7.76dr.ipi net has been paid. 

In spile oF public expenditure Tr«-/ui 
cuts, the curtailment of private 
properly .development and the 
general reec.sslnn Mr. Billon con* 
linut-5 to look to further progress 
He believes ihe group benefit* 
from investment in ‘‘secure and 
inflation proof ” property — The 
group's boldines are in industrial, 
the most secure rype of property 

High rent and occupancy levels 
in industrial ureas, particularly 
the South East, wilt also be of 
benefit he adds. 

Other advantages an* the 
group's continuing detclnpment 
programme of about Sm. .square 
feet of industrial uccoin modal ion: 
its increasing liquidity and us 
cash flow advantage uuing to the 
" carefully balanced " mix of 
group activities. 

Slock appreciation relief has 
this year been rlenll with directly, 
in the tax equalisation and defer- 
ment account, and noi passed 
through the profit and loss 
account. The 1974 figures have 
been adjusted accordingly, it is 
staled. 

The croup continued to create 
new developments to retain in the 
investment portfolio resulting in 
the cross rental of the croup and 
its associated companies increas- 
ing from £3. 09m. to £3.fi3m. In 
areas where most of the croup 
properties are situated industrial 
rents have been maintained satis- 
factorily with the result that the 
cash received target has been 
exceeded. 

Mr. Bllton says that increased 
rents of about £0.5m. are 
anticipated In 197(1, an additional 
£lm. in 1977 and a further £0.6m. 
in 1978. This excludes any 
additional developments or 
acquisitions during that period. 

Net profit was derived about 
fil (59> per cent, from property 
investment. 25 (2fi> per cent, front 
industrial and residential develop- 
ment and 14 C131 per cent, from 
contracting and other activities. 

Referring to the policy or not 
charging to capita] reserves 
development costs Mr. Rikon 
argues that such capitalisation is 
wrong while projects are still in 
progress. Had this ** unrealistic " 
approach been adopted gross 
profit available for distribution 
would be higher by about £750,000. 
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Melville 
Dundas well 
placed 

Building and civil engineering 
contractors, Melville. Dundas and 
Whil&un is well placed to taLi- 
advantage of any upturn in the 
economy, reports chairman Mr. 
H. A. Whitson. 

He says that the immediate 
future for the building industry 
cannot be described as bright but 
there are encouraging signs of in- 
creased investment by both 
nationalised, and private sectors 
of industry. 

As reported on April 16. pre- 
tax' profit for 1975 ex-panded from 
£u.RSm. to II. 15m. and the divi- 
dend is stepped up from 3.057p 
to 3.323p net. 

With regard to M.D.W. Develop- 
ments. Hr. Whitson points out 
that this company had another 
successful year of growth and 
activity. Progress, though noi 
spectacular, is soundly based and 
as mure rent reviews become due 
in * the years immediately ahead, 
income should steadily increase, 
provided that no arbitrary restric- 
tions arc imposed by the Govern- 
ment. 

The directors are confident that 
the contribution to group profits 
from -fames V. Keanic will con- 


tinue to increa?e. says the chair- 
man. 

Dartmouth 
hits peak 
£0.29m. 

Heating engineer* Dartmouth 
Investment, report, pre-tax profits 
up bv 18.74 per cent, from 
£240,090 to 3 record £285.092 for 
Lhe year to .March 31. 1976. after 
a rise from 123.500 to £41.000 at 
halfway. 

Earnings are shown in be up 
from l.fwp to I.fiflp per 5p share 
and. as fort-can ihe dividend 
total is the maximum permitted 
0.6569 p ne; wuh a filial of 0.3569p. 

At March 31 total net borrow- 
ings amounted iu £2S:{.545 
(£:i33.59Si which was 20.93 per 
cent. c2b.3.J per i-em.i of the total 
funds employed at that date. 

The chairman, Mr. D C. 
Hathaway. sa\> that current 
trading is running ai i he budgeted 
level required for j further in- 
crease in profits this year. 

Profits should also be assisted 
by a further reduction in bor- 
rowings. unless other businesses 
an: acquired, and the continua- 
tion of the er organisation and 
rai«nnati«a:ion programme started 
iv. o \ear> ago and due for com- 
pletion by Sup: ember 20. 1976 
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Guyana sugar 
marketing 

Regarding ihe international mar- 
keting of Guyana's sugar Booker 
McConnell announces that a new 
Guyana sugar corporation has 
been formed by the government 
to control and manage all Catates 
and factor] v- in Guyana. 

The Guyana sugar Corporation 
has concluded an agreement with 
Bookers Sugar whereby the la: ter 
will be responsible "■ for inter- 
national marketing of Guyana's 
sugar for an initial period of four 
years in accordance with agreed 
Guyana government policies. 

ilr. Alan Forster continues to 
be the director of Bookers Sugar 
responsible for the international 
marketing of Guyana's sugar 
under this agreement. 

BRITISH BURMAH 
PETROLEUM 

The Stock Exchange listing in 
British Burniab Petroleum, t> 
Bombay-based company holding 
investments in Indian companies, 
has been cancelled at the com- 
pany’s request. The company is 
incorporated in England. 


FIRST-QUARTER 1976 net income 
of the British Petroleum Company 
wax halved ai £20 2m., but com- 
pared \Mth*£27.6m. for the fourth 
quarter of 1975. Net income for 
the >ear J975 was 1166.2m. 

Pre-tax income for the. three 
monih. wa.« do»n from £4SSJm. 

10 £371. Mm. 

Compared with ihe first quarter 
of 1975. total sales decreased by 
1.3m. tonnes to 43.4m. tonnes, a 
reduction of 2.9 per cent. Within 
the total, xaics of crude oil were 
down by 14.S per cent, to 19.5m. 
tonnes while sales of products 
and chemicals improved by 9.6 
per cent . to 23.9m. tonnes, re- 
flecting the beginnings of general 
economic recovery. 

Natural gus sales were 10.5 til) 
millions of cubic metres per day. 

Although the decline in crude 
sales tonnage contributed to .the 
reduction in net income, a more 
xerinus factor was losses incurred 
on product trade in many areas 
of Europe. These losses were 
aggravated m sterling terms as a 
result of the fait in the value of 
lhc pound. However, there ore 
now -.igns of improvement in re- 
fo'fri.?, from the market in some 
countries, the directors state. 

Additionally, the weakness of 
sterling against the dollar had an 
unfavourable effect on results in 
the U K. The dollar costs of crude 

011 from ihe Middle East and 
Nigeria increased in sterling 
terms, but so far without recovery 
from increased L'.K. market 
prii cs 

Net income for the period per 
£1 Ordinary unit was Ajip t!fl.9p>. 

First quarter Year 
I1T-, 1973 19~, 

mi. im. ini. 
2.TS5.S 2J1X.2 92x56.7 

457.9 ::74 7 l .7X5 3 
2 :5T fi 1 .SI 1.3 7.7SI.4 

4'..7 «S .2 ITS.l 
1 Svi.7 V.BJS.i 
I 721.9 1.IH4.3 
l!m j I6ti.7. 

49 2 4II.S 
:is * !« 0 

371.9 
311-=. 

i=.0 

1.9 


will make significant progress 
which will show through in future 
results. 

Sales in the home market are 
continuing at a satisfactory level 
members arc told, but the outlook 
for the immediate future remains 
uncertain parvculariy in the face 
of. increasing pressure nn the 
Government to reduce expendi- 
ture. 

The devaluation of the pound 
and increased production is 
expected to assist efforts to boost 
export sales The group is 
intensifying marketing activity 
throughout lhe world and sales 
for the first four months of 1976 
show a further advance on last 
year. 

The main area for growth lies 
in Ihe development of export 
markets where the potential is 
currently much greater but where 
there is considerable competition. 
Export markets in the developing 
countries offer the greatest oppor- 
tunities for future expansion, says 
Mr. Xorthwood. and these are the 
areas where ii is intended to 
increase marketing efforts. 

As reported on April 20. pre-lav 
profits rose from £Q.84m. to 
£1.02m. in 107.1. The dividend is 
2.177p (4pl net. 

Meeting. Connaught Kooras, 
\VC. on June 29 at 2.30 p.m. 


The Times 


to £3.05m,. in 1975. but pre-tax 
profit decreased from I13S.604 to 
£114.387, after £83.763, against 
£91.323. at midway. 

Tax for ihe year takes £46.799 
1 £73.232 1 and r7G.3S(J inti) »* 
written oil goodwill arising on 
acquisition of H. J. C. (Coffins), 
leaving u lo*s of £S.5'J2 (profit 
£65.373). 

Earnings per 5p share, before 
the cxiroordinary item, were 
O.MGp (0.93(1 adjusted'!. A final 
dividend of 0.172p net effectively 
raises the lotal front 0.321 p to 
0J42p. 

The joint managing directors 
and members of their families 
have waived their entitlement to 
net dividends totalling Ij.S4S 
(£5.234). 
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Sales of "The Times" Veneer 
Company increased from £2.71 m. 


From rents, less outgoings and 
other income, or IS84.S4S a gains c 
2S7.T51 Church bury Estates 

achieved an increase in taxable 
profits from £97.916 to a record 
£180.698 for the year to March 31. 
1M70, after a downturn from 
£73.169 to fliS.041 at halfway. 

At midway the directors pre- 
dicted an improvement in net 
profit for the full year, winch in 
the event turned nul J« be from 
£65.034 to £91.415 after lax of 
I93JS-S3 1 153.5S2 ). 

The final dividend payment per 
25p share is 2.3 IS p net for a3.768p 
<3.465p) total. 


See Lex 


£0.4m. loss at EIH 


Electra Trust 

revenue 

expansion 

Gross revenue of Electra Invest- 
ment Trust increased from 
£2.800.119 to £3.763,198 in the year 
to March 31. 1976. 

Group earnings attributable to 
the holding company were 
£1.926,560 (£1.506.237). after lax 
of £1.280.794 (£996.863). Earnings 
per 25p share were 3J90p 
(3.i3Spt. and net asset value per 
share ll9.25p (93J25p adjusted). 

A final dividend of 1.6p net 
(1.25p adjusted) makes a total of 
3.6p net (2.4p adjusted). 

Downs 

Surgical 

THE CHAIRMAN or Downs 
Surgical. Mr. J. W. Nnrthwood, 
remains confident that the group 


ON REDUCED turnover of £3.59m. 
compared with IS.63m.. Edinburgh 
Industrial Holdings incurred a pre- 
tax loss of £400.000 in the year to 
November l, 1973. compared with 
a loss of £33,000 in 1973-74. 

After a tax credit of £88,000 
fnil). extraordinary losses on 
disposal of shares in subsidiaries 
of £195.000 i £360,000). and 
minorities of £30.000 (loss £8.000 >, 
the attributable loss is £477,0W 
(loss £401,000). Again there is no 
dividend. 

The loss was struck after the 
payment of £20.000 as compensa- 
tion for loss of office. 

The chairman. Mr. J. G. Bizley. 
says in his annual statement that 
it became necessary to recon- 
struct the group activities and this 
is the main reason for the loss. 

Total group borrowings have 
been reduced by £1.002.000 during 
the period and will .be reduced by 
a further £190.000 when the sale 
of moulding machines has been 
completed. 

On Mav J4, 1976, the group had 
outstanding secured loans of 
£160,526. secured bank indebted- 


ness amounting to £1.288,716,. and 
hire purchase commitments of 
£00,513. 

The remaining companies have 
a capacity to earn a satisfactory 
level of profits and, with the very 
substantial tax losses available, to 
bring about a significant improve- 
ment in the financial position of 
the group, members are told. 

While finding it extremely diffi- 
cult to make a forecast for the 
future. Mr. Bizley believes the. 
favourable start to the current 
year is capable of being main- 
tained. 

Meeting Connaught Rooms. WC, 
on June 24 at noon. 


STENHOUSE 

The interim statement of Slen- 
house Holdings reported on May 
26 covered the half-year ended 
March 31, 1976, and not October 
30, 1975. 

The wrong date was also given 
in the Week's Company News 
Summary last Saturday. 
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Extracts from Chairman's Review 

'The record result is an indication of the strength, 
standing and performance in British and 
international industry of virtually every Compa ny 
Inthe Group." ' 

"Our present vigorous policy of developing 
overseas markets resulted in the total export turnover 
of the Group-reaching a new level of £7,71 9,1 99, an 
increase of 36% on last year'sfigure of £5,679,466. 
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■ activity overseas due to the fact that during the 
particular period much of the raw materia! in overseas 
contracts was provided directly by our clients." 


"During the coming year your Directors plan a 
further increase in site construction work diversified 
into a wider range of industries and concentrated 
towards overseas markets which, together with 
more export contributions from the rest 
of the Group, is intended to raise substantially our 
export performance." 

"With minor workshop exceptions. Subsidiary 
Company order books once again stand at a very 
high level and therefore, subject to no unforeseen 
circumstances arising, your Directors expect, 
to achieve an increased profit for 1 976/1 977." 

Mr W. P- Capper, Chairman 



H Report and Atcounx 
containing 
Nit W. P. Capper's 
/fet ie.v in full art 
available horn; 

The Secretary, 
Capoet-NuH Limited. 

f Woo/sttm. Weringior. 
WAI4AU. 


Designers, manufacturers ana erectors of pipework, 
storage tanks and process plant for world industry 


GROUP RESULTS 
IN BRIEF 

Trading profit 
Interest payable 
Profit (before tax) 

Tax (payment totally deferred) 
Profit (aftertax) 

Dividend 
Capita] employed 
Earnings per share 


Year ended 31 st March 

1976 

1975 

£ 

£ 

3,008,391 

1,630,584 

247,733 

222,440 

2,760,658 

1,408,144 

1,500,760 

758,055 

1,258,898 

650,089 

326,653 

241,204 

6,610,898 

4,115,351 

9.49p 

5.32p 
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ENTS 


Managing 

Director 


for the Board of a British insurance group in London. 


• ACCOMPLiSFL\rENT in directing the affairs of an insurance 
company or in international broking is die overriding 
requirement. 


• terms arc for discussion - the salary indicator is in excess of 
£io 3 qoq. 


Write in complete confidence 
to G. \V. JElnu as adviser to the group. 


TYZACK & PARTNERS LTD 


2 0 H \ 1 I * M ST I- ITT 


12 IH.MSLOrTE i'OU.V lils 


Anri 


1.0 SI 'ON WIN 


EIJINHIIROH Ell 2 


J.DN 


Director 
Group Pensions 


• RErniE.\reN r will create the need tor a successor in a large international 
company which has in the UK 10.000 employees, 4.000 pensioners and 
pension funds of around 4] 40 million. 


• overs la? the companv operates in thirty or more countries. The 
Director i; a. Trustee «*t the tour main UK peniion hinds and responsible 
to the Mam Board Finance Director. The Director is looked upon to 
advise .til companies in the Group both in the UK and overseas on pension 
benefits and administration. Outside advisers are prcsentlv cmplovvd in 
the actuarial, propert v airtl investiueiit nianagemcnr fields. As the funds 
grow, there is the possibility of, jn-housc management of rhe investments. 


• Thi: need is lor depth experience of pension fund managemenr and 
legislation gamed in a significant industrial company, a" degree oc 
professional qualification is preferred. 


• Er'itMjRATi'jX L> negotiable in five figures. Age under 50. Location 

Surrev. ~ * 


Write ill complete confidence 
to P. T. Prentice as advisee to the companv. 


TYZACK & 

IO HAT. f AM STREET 
12 CHARIOT] U SQUARE 


PARTNERS 

and 


LTD 

LONDON WIN «?l>f 
EDINBURGH till 4 DN 


LONDON 



Property Management 


C. £12.000 4- CAR 


Our Client, a very large group of companies, is seeking an 
experienced Chartered Surveyor to head up their property 
department. He will be responsible for the provision of 
professional property services ensuring that appropriate 
accommodation is provided to operating divisions on a cosi- 
eflective basis and that the reiuni from the group's realisable 
properly interests is maximised. 

plica ms must have a proven record of success in the 
management of property for a large group. 

REWARDS: Salary negotiable c. £12.000 with car provided 
and excellent conditions of employment. 

Apply in confidence. Ref. 478/291. 



Hales & Hindmarsh Associates Ltd 

Century House, 30 31 Jewry Street.. 
Winchester, Hants. 

Winchester 66696 or 66699. London 01-S30 S91S. 


liQllziene Hihrungskraft 


Fur die 



unserer 


on 


Managing 

Director 


for a textile company ■with sales of around £ 301 , a sub- 
stantial proportion of which, are exports. The business is 
backed by the resources of a publicly owned group. 


• The task is to expand die volume and profits of this 
manufacturing enterprise, with an emphasis on marketing 
professionalism. 


• proven ability to manage a business serving seasonal and 
fashion conscious markets is the requirement. 


• age under 50 . Base salary unlikely to be less than j£io,ooo 
plus a- profit related incentive. 


■Write in complete confidence 
to A. Longland as adviser to the company. 


TYZACK & PARTNERS LTD 

JO IMLLAAI STREET ^ j‘ LONDON VTV hDJ 
32 CHSKLMTTh .'.QUARK ■ 3 L>1N BURGH iH2 -fDN 


.....uar CONSOLIDATED INVESTMENT COMPANV. LIMITED 
JOHANNESBURG , CONSDL.d-,^ Rc>||b , ie ol Soutn AlrltaJ 


ilncorooniied 



GOLD MININ G COMPANIES DIVIDENDS 

_ dividends haw* been declared twyaNe In the currency of wi- 

The IrRJ’eJR* Afpiea to member* repIsloictJ In the booka ol the comnui^? 
Republic Ol Sou* *£<*• M on Friday. 2Sth June. 1976. andl£"£ 
concerned » l Esiat« Gold Mining Company. Wltwatersrand. U mitg P 

««* of The Randjorrsein cyat LondlJ n Bearer Reception Omce Coupon No. jfi 
to person* pretCPIjnO » ■„ terms ol a nolle* to be lSMrM 

«o e n d dPn^ec S r”S«Tn*d pub.lsi.ed «n August. 1976. ^ b ’ 


Name o* Company 
•each ol which is incorporated 


Dividend 

Number 

6 


Per share unit ol Slor* 
cents 
5.2 




100.0 

a.o 

■moectad 


wSS! Gold Mln.no Company 22 

Limited , 

_ ., declared subject to conditions which can „ 

. the«mpanles - Johannes burn office or from me office m 

JLTofflTSeSSJW" Brothers LUnlted of 27 Austin Friars. Lom£ 

EC2N ea^Ii ... H,e said conditions, payment by the London Secretaries will t* 

Subject to me sain n w the . ratB q, ^change quoted by 

“tenders So26th July. 1976. pro.lded that in Uie event of 
companies bankert heln0 “ivablc to -quote such a rale Of exchange on that oaT 
companies bankers “*• tneRcpublic shall be converted at the rate ol exchange 
2ESA“ure.M5 b2te« on the neat succeeding day on NMdTffib 


quoted By the companl 
a rate Is quoted. 

Dividend warrants 


will be posted from either the 


» w? 1 nSKf oTuTe "London Secretaries” as appropriate, on J Sth " amus" 

“liSm AiMcan Non-Rosldcnt Shareholder*- Tax at the rale of 16% a* 


South Airican |n N0JJ-«“Jj^ :n J ifJ f| , "’J^ deducted from Ih* dividends 'wtwJJ 


United Kingdom 
applicable. 


The Share Tra ruler Boots and Registers ol Member* will be closed fro* 
?ifne. I97 b! to 2nd July. 1976. both days Inclusive. 


26th June. 

-The hoard of The Randtentoin Estates Gold Mining Company WHwotorcraan. 


LlmiuM wish** to announce that, although It has not yet committed -fee 
.“*"?**• , 7o"?Sy uranium supply contract, present indications are :hai lutfi, 
supplr'^centract* incorporating suitable arrangements lor tumllng the necessary 
Litton facilities »s likely to be achieved in chsc coarse. For mis reason me 
company can rccommetieo dividend payments at * 
at the same time providing tlienwmsary hinds which. £ 
mi^on -llh the contractual r ' hwrod *° " ,M «««e 

uranium prod. chon and sales to be achieved. 

By Order ol the Boards. ■ 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. LIMITED. 

Secretaries 

per: D. F. R. BRUMAGE 

Head offices and Registered Offices: 

Consolidated Building. .- . 

Corner ol Fov A Harrison Streets. 

P.O. Box 590. 

JOHANNESBURG. 2000. , • 7 

3rd June. 1976. 


SAVAGE & HEATH 


COMPANY LIMITED 


have vacancies in their London office for foreign 
exchange brokers with 3-4 years experience. 


Applications must be made in writing, and addressed 
to: 

The Company Secretary 
SAVAGE & HEATH COMPANY LIMITED 
Lee House, London Wall, London EC2Y 5AU 


QUALIFIED AND PART QUALIFIED 


Our client, one ol the largest retail 
consumer groups. is seeking I he 
following: PROJECT ACCOUNTANT to 
l 7.000 Plus car, hilly qualified ACAJ 
ACCA. PART QUALIFIED ACCA. 22 
plus to £3 7S0. details available on 
application. Those are hrst class 
career openings within a progressive 
company. For further information 
contact Mr. Purtell. 01-353 9183. 
CLA Management. Ail applications 
treated with strictest confidence. 


COMMODITY Executives wanted. Charter- 
house Appointments. 01-636- 2377. 


LEGAL NOTICES 


LEGAL NOTICES 


I NO. 001732 of WTS I 

; in the HIGH COURT OF jr<TU‘E| Ti m. 
Chancery DUinioii CncnpanleK i\n»n In | Chamvrv 
! ilk- Matter of J. 4- H TRViSPMItT 1 the Man.- 
GROUP irMITF.il aiid Ilf the Mailff Oil LIMITED 
Thi- i.nmn.i niri .v.t. 1“4S i Conioam.-' 


ynTiCE 1R trcHKiiv Givtr: thm »> wtii.t rs herekv givkn. ih.>t 


I p.'» moil lor ihc Wiodipc up of itu- abuse- } P-nuon (nr m- WmJmc up or ih- abm-i'- 
: nsnu-d Company by Ui- Irish Court nf | iimn. d Company liy ihi- Hish Omri of 


i be nun day of Jlav 
io rh- valif Cuun hy 


, Jo-nice v.ns on the 20th day m >lo> . .lusucr m-js 
ism prcvnlcil to ih> s.nd Comp b> • iWii. p.-t-— nt-t| 

LaMCRHT RHI'TBKRS < HAUI-XGK. . RAN 1C i*r 

LIMITED vrhnj-f ivRi-J-.Ti-J ollii->- is wnial.: I h; 

ai tt'nodstrte Retd. Kaffl.-.-h. Hampshirr. ! it» nnu-.ipal place of husimsc m 


• thai ihc sjid P -dtion i- ilirvctvd id be; Pei Hum i« ijn 
■ heard hr f.jrc the Conn .cmne at ih>» thr Conn si: 


limit. d company eatmna on the bust-: a: r* ". net c«r ai ftishopssaic. 
nrss nr haulasr and n an homing, and • London ECJP JEIJ. ami Thai <]■.- >ani 

roct-.d to he h-urt hHnp- 
line al lilt* Royal Conns 
J PoyaJ Cours of .linriC". Sirand. London ( of Jtisii.-i Strand. I.ondon W<2.\ ILL 
| «CC:.\ .ILL. on 'hi- JM day of Juno JOJii. ion ih- Jl<t day .if June 197« and any 
i and any creditor or comriOulr.IT ol Ihe '.r«M:ior nr t mnribmnrv nt • aid rmnp.my 
i said I'ompany desirous io support or 
I nppi>sr thr makma «.f a> iirder on rh- 
' ia:d Peniion may appear as the nw» 

: nf h- jrins in person or :.j his connri I 
ior ihat purpose: and a *.ooy of ihi 


No. 0017JM of 1975 

In Ihe HIGH COI.IRT OF JUSTICE 
Chan. -cry Division Comnanli-s Court In 
Ihe Mailer of SIDNEY JOSEPH NEW* 
STEAD LIMITED and in ihe Mauer of 
Th>- Companies An. 194P. 

NOTICE IS HEREBY GIVEN. Ihal B 
Peniion for the Wlndlnc up of the above- 
named Company hy the Hish Court of 
Justice was. on the Hlh day of May 
1976. presennid to ih<- said Court, by 
THE MAYOR ALDERMAN AND BUR- 
GESSES op THE LONDON BOROUGH 
Ol- WANDSWORTH of ilic Town Hall. 
Wundstvonb Irish Street. Wandsworth. 
SWW 2PU. and lhat the said Petition 
is directed io b« h..«rrt h«ror« ihe Court 
siitlnp ai the Royal Coum nr Justice. 
Siruiid. London WC2\ -JLL. on Monday 
ihe ->ih day ur.lunc 19T«. and any crednor 
or rniuribuior) or the said Company 
di-struus io <upnorl or oppuu. ihe maKini: 
uf .in Ord-r on ih- said Petition may 
.lOLH-ar al the lime uf hex rl ne. m p-n-'on 
ur by Ins counsel fur lh»l purpose, and 
a copy of ihe Im-IUiuii bill b>: fnrnlsh.-d 
hy ihe umieniiKnisJ io any crednor or 
M.wTL.WP. 4 Uoinpanv o»n- , •w.rlbinory of thr said Company requir- 
V.i ol P.,rlii, nielli and h.-ivina "u- such copy on pa} incut of ilw romdaicd 
Ki’-'ijnd 'Aarsc for rh-' same. ; 



BARLOW RAND LIMITED 

Ilncoroorated in the Republic of South Africa' 

7% UNSECURED NOTES 1975/84 l“THE NOTES"! 
SECOND CAPITAL REDEMPTION 
NOTICE IS HEREBY GIVEN thai the second ciptui redemption, 
in Oth ol ihe capital amount ol Uie Notes outstanding 


as 1 July ~1974,^>nt 


be Mid to the holders of the notes who are registered In the company s regitnr 
ot noteholders »t :"e dose of busrress, on 16 June 1976. Tit* register* « 
noteholders In Johannesburg and the UNted Kingdom will be closed iron 


17 to 30 June 19/6- both aavs inclusive. 

Capital redemption payments will be made on 30 June 1976 to tttoeg 
noteholders who have surrendered their certificates to the company's regrttran 
lor endorsement bv that dale. Tlterealter capital redemption payments will bt 
effected against receipt of certificates lodged for endorsement ana- the anentfeq 
ol noteholders is drawn to condition 3tdi on the reverse side of the Note] 

eertl,l The e 'capitai redemption payments wlH be *n tlie currency of Hie RensUtc ■ 
of South Africa, ind the rate of exchange at which the payments wm m 
converted into United Kingdom currency for the payments by the Uiuttg 
Kingdom Rcg-sirarS. will be the telegraphic transfer rate of exchange betwe ea 
Johannesburg and rhe Uni Led Kingdom ruHng on the hrn business day after 

16 J The attention at noteholders who are residents ot the United Kingdom 
•including the Channol Islands and Islo of Mam. tile Republic df Ireland and 
Gibraltar >s drawn to the special conditions of the United Kingdom Ejichanyr 
Control Act pi 1967 relating to capital payments, details of which wHI apt 
on the warrants. _ SOUTH AFRICAN REGISTRARS: 

Rand Registrars Limited. 

2nd Floor. 

Devonshire House. 

49 Janssen Street. 

Braamfonte.n. 

Johannesburg. 2001 
■ P.O. Bay 31719. Braamfantein. 2017) 
UNITED KINGDOM REGISTRARS: 

Lloyds Bank Limi-.ed 
Registrar*- DepaiTmem. 

The Causeway. 

Goring- by -Sea. 

Worthing. 

Sussex BN12 6 DA. 

England. 


By order of me Board. 

W. C. Warrirer. 

Group Secretary 
4 June 1976 


REGISTERED OFFICE: 

33 dc Beer Street 

Braamtonleln 

Johannesburg 2001 

• P.O. Box 4862. Johannesburg 2000i 


No IhiHiiS III 197S 

HIGH COURT OF JUSTICE 
[m-iBinn Conioames Cnurt. In 
r of r.VTER-COUYTV ESTATES 
and in l lie M.n'.cr uf Tbe 
A.-I . Was 


t.. TAPP. 

The Town Hull. 

WamlMH-orth Rich Si met. 
Wandswonh. swis 'PU. 

Sniirnnr for Hu- ivnuimor 
NOTE. — .\nr r*.'r*ott who Iniondy io 
.iDtv ar on Hi. heartiiA of Ihe said Pelltlnn 

d-flmui ro itnrnrri nr updos.- th.- m-ibmK | must serve on. or send hy pent u». in- j 
of an ->rd. r on Hu- -.ml P-.inion mav I alww-namet! nonce iff uritim: of his 
app- nr at the lime of h-intiy in p. rvin I ln!< nri.m so m do. The nonet- mnsi state I 
or hy h>- .linn-el. inr ih.il inrix.s-: .tn.1 | Ihe name and udrtn-.ss of the person, ur. 
copy ol ih- P- tnnm will In fiinixhril I ,r a llrm - name and uddrecs of Ihe 


j Peiu:on will he furnished by rnc under- 1 hy thr- un.i. riiciied to any er.-dnor or . brrn juJ mast he signed he the person 
! can-d to any cr.sllior nr contrlbutnrv ' eunirthiitur* nf the said Cnmp.iny requir- ■ ,,r R 1711 or his or their wliiilnr ill any. 


..f ihe 'aid Company r^'iulrlnn .uch : m- --u. h 
• npy cm payment of (h^ r----u!a:ed chart;*- I ra-jubti-il 


i npy 
| harpe lor 


r-aym^M 
'Hr sanit. 


of 


1 (or Uil* xhtru. 

I TURNER PEACfM'fc- 

I Raymond Duildm-s 
i. ray’s Inn 
I.mihSuii ’A’l.lE .’LI. 
i.oi.tun Ax-11 is |M- 
Mi.ii) HE i Hi. -,T< II 
« Th- Fare-1 . Oi .nil- r-x Tord. 
'la/opdn.'. r-r. 

■iolii :-.or- fur : h-. P 

\nn.~ MU- per-.>r 
ara.-er -.h. tvnrin. >il : 
niu^l v nr s. -al 


ioh-t. 

nili-nds -ii 
-aid Pi-iiin.r 

post if* ill.- 


■i. 


hi- 


i ar.pv -iiam-.ri amice 
ini.-iinnn »■, in rtn rit- 

Ti>: lulu- rt-id address 
if -i fi-:n :h-- nalll-. .n 
iir-n •-nJ mil.'- MmI 
•ir nru- or his ur it.-ir 
and mu-: s, r:.-d •• 

*i>n: hy [Xis- r. ■u-'!. - :ii tiTtl- ■>' 
r.-a-n she aboi •■•nan'- <1 i: Ia1:*r than 
four 0 cl«>.k in ih' ar-rnoon of the 
JMH day o: Juni ll*7*» 


••niiP4 ol 
ne:ii e pi»*i s'-.i.- 
.1 I-. p-rsuh of 
■: .rid !-•■«■» <*f Hi- 

•I ih> per-a.ii 
...i- i:or <il any. 
! mu^i 


< < ill" \ HU • IIXM.E 
K..--S Hoih# 

Al'l'-rtii.ihhur;' S/ruiv, 

I i.ii-Imh. Ei '.PC 71 -D. 

SnliDiprs Tur the PHiilum r 
N'-'T E — An> uerwni who ini-nils m 

.ipneor -ii ih. K.irnu: nf ih.- '.jirl P> iil.hi 
p i ii si :• r-.. nn nr >« nd I-;- mtsi I- lik- 
:<:ifl-.. d m.iir.- m uruni.' of In- 

inii-m-nu .u i- du. Tin- nnu.- must s.;ai. 
ih n.i-.n- ami riilrlr.---* m ih-- person ur 
:( a ".inn :L. tninr and adilp-v .it tnr 
iirai jiiil run .* N- si.-it-<J hr :!■•- p,-r-nn 
nr Tirn. nr bis or lll-ir .-«>l|i it nr -il .inj • 

.■ iv--1 iiuisi li. *■ r«-i (J or -I IWISI--.J niiisi 


(il- 1 ir.il nuut h. sen ed. nr. if pnqed. mail 
1 Ol St-ni II) posi m siiflielem time io 
r-ai-lt rh- ahme-nnini-d mil l.-iti r than 
i.uir ii'i'lork In ihe .1 fie moon of Friday, 
aril JlllW 1976 


: Yo 1HI1S-.1 or 1971! 

In the FIICH COURT 'iF JUSTICE . 
i h.nii ry Uiii*inr fumtiaiues I’nnrt in i 
/h. M-ni.-r of P^^F.n^R pr»npFRTlF.« ■ 
i LIMITED ami in >he Slall-r of ih.- • 
I ■.•■nirMin-< An IMS 

’ Nt'TICB IS IIFNIFTIY »7IVFN. that a’ 
1 P-iilinn Tor th-- Wtndnu up nf the jhiitv- 
: na:n- d Cenip.inj by Ihe llmh Conn nf 
iJn-.ll.s- nn Ihe -J7th day uf Mat 

. 117*., pn-n-nitd in tlie said Conn by 


, UNILEVER N.V. 

7 s i and 6- 0 Preference *ab- shares 
issued bv N.V. Nederland* ehe 
Admlnistratle— en Trnttkantoor 


First naff yearly ^videnda tor 1978 


of 3.S*tt (FI. D.42i Serial No. 90 and 
3-. i FI. 0.36) Serial No. 71 resnec- 
tiwely will be paid on and after 1st 
Jul>. 1976. To obtain these dividends 
certificate* must he listed on listing 


forms obtainable from one Of the fol- 
i banks. Tnr Iriimg form includes 


lowing - _ . _ . . r _ 

an undertakrnq to mark Ihe certificates 
which need not be lodged with the 
form. 

Midland Bank Limited, New twue 
Department. Manner House. Peovs 
Street. London EC3N 4DA. 

Northern Bank Limited 2 Waring 

Street. Belfast. 8T1 2EE 

Allied Irisn Banks Lmi>»d. Securities 

Department. 3-4 Foster Place. Dublin. 

r 

Clydesdale ' Bank Limned 30 $t 
Vincent Place. Glasgow 
from which ban** fuller details of the 
dividends mav be obtained on and alter 
30th June 1976. 

The Registers ot Certificaies lor 
these sub-share* ».li be CLOSED l ram 
11th June. 1976 to 30th June 1976 
both date* inclusive. 

Exchange ot Original Shares tor Cer- 
tificates ol sub-s-hares and vice versa 
atter Hth June 1976 will be on "Ey 
Dividend " basts. 

N. V. NEDERLANDSCHE 
AOMIN ISTRATIE — 
EN TRUSTKANTOOR 


London Transfer Office. 

Umlever House. 

Blacktriarv London. 

EC4P 4DQ 

7’. Prelerence Dutch Certificate* of 
FI. I.OOfl and FI. too 
The Dividend wil be oaid against 
surrender of Couoon No. 90. Coupons 
mav be encashed through Midland 
Bank Llmneo ai rhe above addresa or 
through one ot the paving agents In 
:hr Netherlands. Coupon* encashed 
through M-dlana Bank L.mitca -Ircm 
which fuller detail* oi thv a>v'aend 
mav be obtained, must be listed On a 
SDeoal lorm obtainable irjm the Bank 
winch contain* a declaration that rhe 
certificates io which tun coupons 
relate do not belong Co » resident ol 
the Netherlands. 

3rd June :976. 


TRANSVAAL CONSOLIDATED LAND A 
EXPLORATION COMPANY LlMITZt 


(Incorporated m the Republic of 
South Africa) - 
.or t* - 



PAYMENT OF COUPON MO,- -74 
WIUi reference lc- Ihe company l ime. 

I report and dividend notice advertised 
Ihe Press on I2tn May. 197BJ.H*.lWle- 
i<ng information 15 Published. JOr-lfte'g* 

1 anco cl holders ot share warrants -W>bein 
: -The dividend wjs decIarM Tn- Sdu 
; African currency and in accordance -w 
I the condition* ol payment of Hus dlvldei 
• pa 1 men 1 irom Hie offices ot the "Sec 
I lane* of the company in the United. l£i 
: dorr, will be made . in United : Kingd 
.currency at the iclegraphich transfer n 
01 exoianga between Johanitesfaum 


London that was ruling cn 1st June- 1' 
will f 


Payment will be made agamst com 
1 No. 74 on or after 7th July. 1976- 
i. U.K. currency at the Laiidon Bearer 1 
ccpIidh Office. Charter Consolidated Lin'd 
7. Rafts Buildings. Fetter Lane Lom 
EC4A tMX or In French currency a! Cn 
Lyonnais. 19 Boulevard dr* Italiens, iS( 
Parfs. 

. Coupons must be left lor at lean h 
clear days for examination and mar 
presented any weekday .Saturdays except 
1 between the hours 01 10 a.m. and 2 dj 
R etwblk ot South Africa nqn-reud 
sharehooeri' rax will be deducted tt 
rate ol IS per cent. United Kin** 
income tax will also be deducted bi 
[coupons presented lor payment at 1' 
London Bearer Reception Office unli 


V A^ 


/ -1 ^ 


coupon* are accompanied bv Inland Reyen. 


declaration*. Where such deduction) ft, 
made the net amount ot the divioond 
as follows.*— >- 


:?!!// \ 


( t 


1 

S. A'rlcan 

Carnet- » 


Currercy 

Eaul»3K_ 

■ 

Per Share 

Pei Sfi) 


Cents 

Pent* 

■ Amount ol 

divKtend 

15.017- 

OKlarea 

23 

i Loss: Soutn 

African 


■ non-remdcnl 

Share- 

2 255* 

. holders' tax 

at 1S®« 3 4S 

| 




19.55 

72.761* 

j Less. U.K income *ax 

3.007!' 

at 20 ■« 



h. III hy pl.t: In tiiRn I. Ill till!. In r- .n'll 

.h- -b,i-..-n.-n.-l n.u lai- r ihai) Innr 

•■ . 1.1. t .ii m. „||. nuiou ol th. l.dh d.ij 
••I J'l!l«- I'l7l. 


CLUBS 


Nu wi-^j o' 

III th.- MICH rm.WT 'IF .ILbTirK 
iTlanri-rv finiMun I'ump^n.. : Court In 
ihr M.ii:rr nl IBV'.'TI P.’TKRN XTIO’.AL 
• o.MPWY l.lMITtD a--! in the llalli-r ■ 
01 Thi i'.inipani'-r 1 l-*- : 

::"TICF. IS HEREBY '.JVE.*:. ih-*’ a 1 
P.'teion for th.- '.V!nl,R. up ..f ih.’ aboir- 
p.im-d Coinuai'j h; tu. ! ii>h Cuun •-! 
Jii-MT n.i* nn :li- 37: ft day Of Mat 
!»:<;. nr-w*lr.< rn -h 

. SJIKFWRD s '.T tKl'.'U 
TRIAL SPARKS LIMITI’.D 
Rnh.-r: C. *n,:r)i of 
Hu:nh--rs:il> auT thn' 'n 
,* vl-rv-v. i.-yf ro h.- S.-jnJ n 
>ii 'ns ai ih.- H«' J 1 ■•'! 

Sira li.l laiilifnn JU 

rtiv nl .Innr- ;nTr. .-,r.1 
ci 111 'r: hi 1 1 or y of rh-; -a"! • nr 


Eve. 169 p.’9e.)l St 7J4 0557 A la iai[ 
cr AI— in Mi.ny. Three ..pect.icutar Floo 
Snows 10 45 f2 a;. 1 45 inn music 0 
Jahnnv HaviLswarfli and Frion ns 


:--rl Coiiri hr 
\.vn I.VDL.h- 
it* Recmt' r 
- Hoad Nurili 
-alii rM.ti'in 
mr*' ihi- Ciuri , 
:l. nf .luel" -- 

. an !hi- JMls 
.” cndftnr nr 
:rssr di-'lhW* 


GARGOYLE. 69 D-an stievt London. W 1. 
STRIPTEASE FLDOR5HOW 
SEX UNLIMITED 

Srsaw at Riirtn.gh: and 1 ».m Hd'.fc::.n% 

Mo"o.i»-Fri«ixv Closed Sat. 4 37 64 55 


WE OFFER something ieallv nice — d'*- 
r.rec-'v dTlf-renl THE GASLIGHT 
yeur veue :or >aur prr.s'rj.' rnterfa-n- 
ment Vivlor * Cover Chime £3 00 f4o 
sifrpDrrihip ip. cut o' town 01 oversea-. 
V.silors. S Dul e e 1 York 5'reei. SI 
James's London S» I Tel .day. 7J4 
1071 la'iei t pm 930 lb-19). 


Auslandsbank (100 -ige Tochter) in Luxemburg 
Anforderungen: 

— veramwortungsbewusste. zielsirebige Persdnliclikeit 

— Erfahrungen in leitender Stellung 

— vielseitige praktische Taiigkeit im Bankgeschiift, 
allem Auslands- und Devisengesehaft. Geldhandei 

— gewandrer. kontaktfreudiger Gesprachspartner 

— perfekte deutsche und englische. guie franzdsische 

Spi 


vor 


n'achkenmnisse. 

Bewerbungen mit den iiblichen Unterlagen bitte timer 
Box F.433. Financial Times. 10. Cannon Street. EC4P 4BY. 


:o *uproiP n.- oppn-- 'Ii- -naVinc nl an 
•frd -r on :!n- sai-I FVttj.m m;.y aPt'-'ar 
a i :h,.- sun-.- nf h -an-14. : ■ pi.-rrett or •»; 
hi- iuii:i--l. fnr ili.ii piirp-i' and a s«*p'- 
1 nf :hi I*, rir.nn 'nl: h. urn is hod W <h. 
nti-l- maticil :u an" r. rii.i'.r of <nn'nh»- 
:ury of ihr said Company r -auirnu; mii h 
ropy nn pavTn<.-oi v' :fi- r. zulalc-d ifiarai 
:or Lb-- on!.- 

"a'fLDK s s. ft 5% v i t . 

K.RL s '.fO'S line* * 

-ifit F\?ntunri!l P«»„<| 

!..*ndnn *:■ “Hr. 

T:i nt-.Vi* ih v.. r«r pn i. 
v.ilu.i’orc for :he r. i.ijan.-r 
NriTV. —Any pervr.a ■> Vi intends i" 
.int>“ar w th.- itrar.ric nf :n> said peu;nm 
hiusi it n-. nu «r ... le! I--; po«i i.y Ih-.- 
Bbno -nhci.'-l iifttn « >n >• ritipk of his 
IRi-iii-.in s.» In dn Th-- .*.■■■■, mu.-n van 
thi n.ini • and a.f-Jr- *» nf :h-- p--r>nn ur 
•f n hrm ih.- nam • I d -JiJr.-s* nf ih- 
firm ai.d must i» s:.:n-. >1 -ij- the oer*«ii 
nr firn: nr fit: nr :h- .r s-tip-unr >if am ■ 
nnd mtiw h- s. rr-si r-- -f pp^.-d niu:t 
(j* in S;- posi in -.'i'Ki's-'TII lint'' i» 

nsi.li :h- ..bin .- jin ti .,1 -i.u j.imr thu:. 
foor a'llork in ih- rnnon nf Ih- 
2"th >i.i>' iif Jun.- iy:& 


PURCHASE BY 
WORLD-WIDE CORP. 


One of the cop twentj. U S.A. 
Corporations desires to purchase 
majority holding in successful 
U.K. Company manufacturing 
consumer durables. Efficient 
management and export record 
are both considered of prime 
importance 

Write m first instance to 

GAINSFORD. ELLIOTT & CO.. 
4 Brook Sl, London. W1Y IAA. 


! li'iRTHCHDVT NKL.HBUI’K L NlCt1.il - 
' - c ' »N <•« P.irRi- rsliip- w-husr nmuip.il 
. ivl.il of l.iivih-s- is lit Yii-mrla (|du*u-. 

• ''■.iiiihampiuii Hop. I.ani1»n. R'CIB 4FI. 

1 Riiii.lini- Cki f'unsuUaiil-. and Qiuninv 
| siirv.-ynr*. anri that Hu- <»ii1 Pinion i. 
I d.r.-ci.-d io h.- h->nrd h.-f.iri- Up- f. - ourT 
| MHinc ai ih> Roviii L'.iuri* >ir Jltsli- r 
i .si r.-.n-i. l.nniloii. U’C'JA 21.1. on ih. i-:h 
J riav of Hill.' J976. am! any iTixfiiar or 
. lOfiinfriitorr nf Ih-' said Cnmi-any ri.-.-lroii-. 
! :n Mtr.peri ..r nppos.- thi nukine ..f on 
1 Order on she snni f-ution may apm-.ir 
ai th-- inn.- .ii h,-,iriii.:. to p, rmn or t»;- 

l Iils inuiiM-l. f,ir Ihn I 111 mils.- Iiliri n ixlpl 
nf ih.- f-.Till.in will In- ItirnuJi.-rl liy ih, 

'iiut.-rsUin-ij in uii< .T.xtimr or .-riiifribii 
ten of ihr -4.11*1 Unmmiij r> iimrln^ sn.-ii 
i.ipv un p:i\in-nl .ir th. r.-tnilai.-d ch.iru.- 
f--r ;hr .vinir 

RF.\i-H'-Rti|-T. IllMAl: IhAACS. 

I I'hall-.-rv f.an--. 

I .ill-ion tfi'CS A ISU 
•IC.-r CAT. 

hull- eor-. Inr thr P-riinin»rs 
'- fl TI-. — Ani n-.-rmn .-hi. iin.-ndv ■■■ 

. .mr- pr nil i hi- h- xrii.a ef tin- a.u<1 P.-mnin 

• mils! -!.-rif nn or aeiiil hj mist to. ilu- 

j lilt, -I until.- Ill liTIIIIIK ul hi, 

. tiit.-niinn mi tn rio. Th>- nniin- mini stjt..- 

th.- nnu.- aii.l addri-xc uf th.- p<-iNnn. nr. 

I ir -■ hrin. tit.- iinmr and nddri'ss .if ih>- 
f linn, mid inii-.i In- luin-d l»r thi- piT .tm. 

nr firm, nr Iiif ur lln-tr Mili.-iinr iif an; i 
: .mi] iiuisi bi- -..-nvil. ur if (u.xtt-d mu- 1 

• h. —in hi- pnsi in --uniunii unn- in 
' r-a. h th- alimc-naim-d nuf lai.-r ih.tn 

fiillr n\i.K-k m iln- .ifinrnoon of tin- 
-'Ml il.ii of Jutii |97b 


•4i 


Ni 


EDUCATIONAL 


INTERPRETERS SCHOOL 
Z’JRiCH 


Courses lebd.'i-i to 
professional ,-ju^I jbon for 

(translators and interpreters! 


RUBIES, EMERALD5, 
SAPPHIRES 


We operate « suvrcsslul trading ven- 
ture b- tween O'lrselvet ind florrhcm 
Thailand and am prepared to evrend 
this to import unmounted precious 

stones for investment purposes. Wi 
can buy dirert e» mini- and arrange 
for cutting .n Thailand All crans- 
act.ans guaranteed and insured, 
interested pqrtiei pitdir write id: 

NOR ART LTD.. 

4, Little Park Gardens . 

Enfield, Middfeieil. EN2 *PO. 


miim;n .if ifi7d 

In ih- ill' ill Cf'UKT OF .11. STICK 
i.'nani- ry Di Vision i.'oniu.irnt-s (.'unn. In 
ib- Mailer of JAY REE FASHIONS 
UMITKH and m the Malti-r uf Till- 
■'■imp. i m -s Act U'li. 

'•'TICK IS HF.HKRY lilVCN ihai 
rfi-iiii..n inr ihr nri.Kiim: un .if th-.- ahar.- 
njnf.l f'nmp.i'ir hy til- iilwh roun m 
.1 -r-l io- irj, un fhi> iBi.1 (tn; or April 
nru i-i .-—nr-ii «<i ih.- xai.i irnuri i t - . 
\l \M-y.\fTI..R'-- \I„S\.:|KNNK TlK 
TISM. S IMUHITiIES S \. uh.isi- r-uisl. r-sl 
mti. i is kimai- ai :! hi* ru- Omrl-p D. ! 
i.iiiili.-. uxriHi Vi--m.Th.mil. firnnn.-. Kahn. : 
Mainif i.-mr.-rs and ih.ii Hi- >aid Pen i inn : 
IS dir-vt.-i] in Ih- h.'jrr! l- fnr- th. t'aun 
•mine ai ihr H«r-al faiiin, of Jusi,. - 
'I rail. I f mifj.ni WVJA 2LL. on Hi.- jj „ ! 
.lav uf Jun- I97i.. .mil any cn-dnur .ir ' 
. niiiriiuitorv Hi.- rxn! C.iuip.my ri-.-sir.ni . . 
i.i 'iiopnri nr op no a- ih.- makiru- 
iiril.-r on i hi- said Priniun may app-ar 
at tin- lime uf fiL-nruiK. li. p--rs.ni or liv • 
hi. . hi 1 1 is- 1. lor Ih.tl pureohi-. a ml n ennv 
nf Ih- P— liUint will hi- furmxbcil bv th- * 
nnd- rs-ii'ih-d to any ■ r. rilfur or rnuin'iii- J 


SENTRUST LIMITED 


flneatvoraied in the Reuubl.c of 
Soutn Africa. 


DECLARATION OF DIVIDEND 


NOTICE IS HEREB V GIVEN that a 
final dividend N; JO at IB cent* per 
share has been declared pa.abie to 
ordinary snarchalder* registered In me 
book, or Ine company at the dose ot 
business on 13m June 1976. 

No instructions involving a cnanoe 
or the office ot oavment will u c 
■ici eoted alter :8:n June 1976 

The REGISTER OF MEMBERS of 
tnc company w.li D <! CLOSED from 
19111 June 1976 to Zna July *976 
both day* incluv.ye 

The d.vne.ia I, declared >n the Cur- 
rency of Ihe Republic Of South Africa 
Payments from me United Kingdom 
office will be mad? m Un.ted K.-r.gdjm 
currency at the rate o< evenarme tuf.ng 
Or JOIh Ausum 1976 or on tn# nr*t 
ctav rherraftcr on wfi-ch a rate Ot 
evenangr ■* obu-napic 

Non-rcsidenf snai.-i" ciders' lax ot 
IS", w.ll be di-ducl-d freon cnyldendx 
payable to shareholders whose regn- 
-cred addresses -'re outside Inc Reaub- 
Hi of South Africa. 

Payments Mil) oe made b* :hc 
transfer secretaries mentioned below, 
on or about loth August 1976 

The lull cond.'.iaivi ef payment may 
be nspected at or on rained from me 
n-ad office or me offices ol Uie 
transfer sectaries of the companv. 

Bv Order of the Boare 
GENERAL MINING AND FINANCE 
CORPORATION LIMITED 

London Secretaries 
ger. V. G W. DAYNE5 

London Office' 

Friars House. 

39-41 New Broad Street. FCSM INJ. 


Transfer Secretaries 
Charter Consqlldi led Limited, 
P.O. Bov 102. 

Charter House 

Par* Sircrt Ajnrord Kent 

TN24 BEQ. 

3rd June 1976. 


Secretaries of the comwm in iha 

United Kingdom- 

Charter Conssiidalcd Limited. 

4Q. Holbcrn Viaduct. 

London EC1P >AJ. 

3rd .tune 1976 

NOTE The Companv has been asked I 
m* Commissioner* of Inland Revenue t 
state. Uii«fer tnc double taxation agreehtj 1 
uernee" t-he United Kingdom and Ik* 
nubile ot South A*rica. the Soutn Atrlfi 
non -resident sharenolders' l*v aBPI-c« 
to the dividend is ullevrablc as a cred 
acainst the United Kingdcm tax wt«* 
In i-eepect ot me dividend. The deducuo 
ot ia> at the reduced rale of 20V £ 
stead ci at. the basic raic of 35 
rr present* eni allowance ot credit *1 m 
rate ot IS"-. 

BRASCAN t.fMITCO 


irncoroaratcd unde- the laws of Ceradri 
NOTICE IS HEREBY GIVEN that JJ' 
Board ol Dlrci'tnrs or inis Company n» 
declared a auarterlr dividend M twemy 
five '2SI rents per share un United Slalt^ 
funds) on me Company's Class 4 4" 

reriible ordinary -turn without nonnnj:. 
ar par va'ue. pavtbfe O" July 36- I97|_. 
to shareholders on record at iiw dost 
buslnns* Of- July 1 I9V6 

The- diwdeno on Class A eonveriuw 
ordinary shares represented by st;- 1 " 
warrants to bearer will be paid aiain® 
surrender at coupon No 15* at one «■ 
the place* ol oavment soon flea bew- 
Payment of this dividend »o hop*. 


PERSONAL 


turj 


I fur tli> 


Errnv reouire~i-n:s: 
A-lgvels in 2 ioieign 
tangudges iDteunraioiy 
courts available) 


Semesters clari in Apn! and 
Octccsr 

Dolmoisctienchule Zurich. 
Sonrwqn-.ifbssc 62. 
CH-BOOS Zurich 


WANTED 
to purchase 


Builrfing/Otii Encincrring company in 
t6m. - turnover r*n;e. located in 
Southern En;l>nd. 

Write full itetnlft to 8 p» £ £07 ft. 
Finene-di T-mer. 10. Cannon Street, 
EC4p 18?. 


I'-' -sa'il company riqnirim.- sni-b 
■ pavnii-m of the rnsulai.-d i-hjrg,- 
uim- 

IL1MPB17I.L HOOPEK * 

AllSTFV WR ifj HT. 

13 Ji-nnvn Sir— t. 

I.uiiiinii ."i In" IV nl.T. 

• Itef- JO. 

Scilli.-iinr- for thv Pmiintinr 1 

Min:.— Anv p-renn uhii mi-nris i 0 
jnp ar «.n Ihi- Ib.-iirliiK nl the sjI.I p, r moll 
I'liW '.■rs-* nil -r Mini b- p, R .l th- 
.ihm —nam'd nntuv in u ritinv nf fi/.x 
-Rii-uiid!) vi in i|i< Tit- iiqiicv Iiuisi siat.'. 
i h- iianir and ariilr-si uf hi- p-pmu. or 
il a firm, ih- funu- und uiIiIt-s* of n„. . 
!ln.) JlKl Itlll-il N; slmi-vl by IQ.- p.rxori ( 
nr tiriii. «r hi* gr I heir .vlu-iirii- «u ans - 
and mtiM be 't-rvi'd. or. if uusi-ri mux- • 
h- x.jni li" pm in vufh-l-nt ilmt in. 
r--.ii h th.- ahnvi-nam.-d nut ia|--r Ui.-m • 
rniir n'riin+ m thn aftemonn u ; 
inh da;, nf Juiih 197b 


MARK COX TENNIS & 
SQUASH COMPLEX. 
silvermere 


Red hill Road, Cob ham. Surrey. 
Pool. Sauna*. Riding, Lari & 
Restaurant*. 


But hurry. Founder memberships 
close June 1 . Corporate membership 
available. Phone Cobfiam 5311/5022 

or 7276. 


residents of Canada wilt, where ipbUmWo 
be subject to deduction ol Canadian Nee- 
Resident Income Tji. 

Notice •» al*<* given that the Boi'd *Jt ■ 
Directors of the Company has dectaiWfiy 
a aaartcriy dividend ot Iwdniv-onc aw 
one-ouarier i2li|j cents pur snare 
Un ted States funds), payable out Ot «•' 
paid undistributed surplus on hand » 
the Company's Cla* ; . B convcriUrJ 
ordinart snares without nominal or par 
*aiue. oa ruble July 3D. 1976 to s"*"! 
fi-atcers on rucori: at me close of tuslnri* 
on July I. 1976. ^ , 

Piares at tvhicn coupons may be Ioobw 
tor payment: 

In Bi-igium at Brussels: — 

Sociele Generate Oe Banaue. SA 
Banque Brureltca Lambert. S.A 
Ban due Nagel mockers Fils et Cie ■ 
Banrjuc ae Paris et des PjtS-" 3 * . 

B-'fgiauo S.A 
Banaue Dcgrooi ■ 

[ Kr-Hfietbank SA. , ; 

I UovdS Bank I n lernatioiial fBciglutn) SA- . 

1 In the Federal Republic of Germany. •* 

, Frankttirt am Mam. — 

■ . Dcutacfiu Bank A G. 

In France, at Parisi— ... 

L lords Bank International i France' *-10. 

! I" luvembourg. at Lirvembourq: — . 

1 Banoue Generate du Luxembnuip. s-m 
i In the Netherlands, at Amsterdam — 
Amsterdam _R cl icrrtam Bank, N V. 

; In Switzerland at Geneva: — 

Lloyds Bank inr-r national Limlfcd 
. In the Ur.ited Kingdom, at London _ 
Canadian Imperial Bank ot Commcp®. 

; fn Canada, at ine Canadian imperial Bi**- 
of Commerce 

Mam Branch, Commerce Court. 

! Toronto. Ontario __ 

For the convenience ot holders of bears' 

'sha.e warrants, arrangements lure 
1 made for the p ay m e nt el eounons"! 

United States currency against »urrcn«trt ■ 

' rhereot. accompanied By complcled 
> forms, at anv of the atoro-mennon™ 


,j GR?QkAT!Q 


*-•: y-.nt 


NURSINO HOME lull 24 -hour 5 R N „«t. ( ot e ‘lJ^S" 0r ‘ e, ' S * ^ 

4«o!!c70 M kw “wJI'.'JS - VnS n Tw ava ^' slc L Lji<l 'nc forms aS^SrTVnlcrmJlInP » ■" 
^ Dln.nn and TV^ rooms I the procedure ra be JolUritKf 
! vfiidinw in Brussels. from 


Crystal Pdlacc jrca. 01 - 77 Q TlSe?" 


PUBLIC 

NOTICES 


... .. . Kem 

Generate tie BftftBii*. S Aj in Fpinlifw® 
am Main. Ports. Luvcmbourg. Anutrff* 3 ^: 
Geneia or Thtchw from the hapki *JJ". 
soccihed. or in the United Kingdom 
Agents. Baring . 


CITY OF NORWICH 

4800.000 BILLS matur.no on In s QDto _. 
ber. J97G. offered and issued on 
2nd June. 1976. at i rate ot t!,,,- 
P t. 


. * h * Company's Agents- Baring 6r ° n ^ 
ifnd cq.. Limitea. BE Laidenhait 5 
j London EC 3 A 3DT England, or bom ™ 
Companv in Toronio. 

. Dated at Toronto. Canada, tnc z7th 
I Of May. 1976 

1 Bv Order of tee Board, ,, f , 

t L a ALLEN. irricUte- 

i The Transier Agents .of the c . c , rp Ki- - 
are National Trust Company 
I Toronto Montreal. Vancouver ca*9* r r: 

J Wmniprn and Hafifax. Canada. 


,i Total aopncations lor this issue amounted ' el— . .fH— . wi - **-, » v.* ffV.-- 

to L3.206 000 and Itmie are vb^-Ii ' National City Bank. New York. P T-- 
1 bills in isnie. * * sM, 'US.a. who should be. nonhffl -. 


ot any sitango at address. 
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fi» PCT cent, over the Sharp price AlcrafieW is the ullimatr parent 
•S- come under Rule 34 of the Take- of Thermal on the 'day beiore company acquired 3 . 42 S. 5 TJ Ordi- 
5 } over Code m lM 84 p cash bid for talks were announced. Pro forma nary shares In Bank and Commer 

tin. Artaxea Properties, thus making figure^. show. that-. -an enlarRod clal at 2 p each 

* its bid conditional, only on gain- firoufung would have net tangible Joseph Sobas has bouulH 120 WW 
* 5 * over oO per cent of the assets, tf.‘-IU 5 ni...Md .make Lonrho Ordinary shares at 
if; m „,.. ^ 27 AfcS fc* share 3 - “ »' J « «*«* the offer historic pre-tax profits of £ 1 . 4 m. between 76 p and Sip on behalf of 

*•**» xy’s.O' * ««srrrtti- tarim i; . M.i« ’»g r "s- rin ?^ b »- * c.* &x£L2 

become subject to Combustion Engine-eons inc. nt iiriri The total Arab civire- 

““ its h-Mlit in^rtS 1 To 

JSJV oi b e C r -der^r a pUr d n 8 r ,, :n U 5 rr 10 approsimRieiy 22 ptr 
from- 7 Sp to S 4 p. The 18 D.OOO ■'■ k™— 

The. full report and accounts h .' s 





IndiKplsl Holding* 


SMffMgw *> *■: shares it- bought on Wednesday The.. full report and accou..» h boH«i« a t».rti-oi- nnnn i i»..r 
8a£h ***« took its jwrehases within the b* cincrete aSXtalrJ 


ter .e^.^. &£*’ raw esSMs*-* - ar.*-!® ^ 

Cm. ... •'•■ ’i-. c... ■ t. if.i. t ‘the current spar ic rnnrprndil shares <_!).<{> per crnt.l 


.gaff* w 

pf Hen J "‘i i« “**»* 


Sun ‘ Life's advisers, 
„ en . ... i»k said. yesterday that 
•»wito. ,n f^ a, ‘aih l > 5 C 5 w illingly passed . the 2 


Lasards tllB fcmTeiTL .year is concerned, 
it had w'th the continued success nf nur 
per cent ^^hited conipahfes/jrbur direc 
. . i ... tfu, ,'" r fc. 4 mark at 1 which * - ft p tors are of the. opinion that a 

between 30 percent h and 50 

*-*■=*&* ofzbb sss^s 'S £Ji a S-Syi5 , tfe ssst in.e r «, 

?u JeVeI f dividead distribution." 0rdma ™ 

Graff Diamonds — Mr. L. Graff 
has increased his holding by 
101.436 Ordinary shares makin 

turns down ,M " 3 ’ 56 '' 583 sh “"‘ 


**■.•« 9 c. ... 

ED .. 




pc 

S coltish Xurlhprn Invertment 
'} hm has bought 25 ( 1 . 00(1 Richards 
Orilinnry shares. Tola? holding 
1 . 50 ( 1.000 shares < 12.5 per cen».<. 
Jnrehaut Holdings’ beneficial 
in British Indian Tea 
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. . ._. ip 

order to give. -the _ freedom of 
be ip s able 4 o buy further io the 
market.. 

It is thought that it .sub- 
sequently purchased another 
200,000 shares . yesterday, bring- 
ing its total holding to just under 
3 fi per cent. The deals were at 
close to the S 4 p priee quoted for 
the shares. 


Carrimore 


Edbro 

The direr tors of^ Anthony Carri- 


CLARK & FtNN 
SAYS NO 

Clark and Kcnn (Holdines) vps- 


Acce plan res for the offer hare Ei^oTrecen?Tim.:*arf S , -* rdav forma,, J' ^i^u-d iht- offer 


bi’on received 
27 S .474 shares 
lolaL 


fn 

of 


rcspect__of for the Ordinary' shares 


p,v$fthK> umitjd 

1975 as , S ^ E 

JUBJWP^igfj 1 

+TiV»»t is r 

sasf^««' -‘. as *‘ :»»».. 

ak-*Ho are jt., . •_ J * 

.Uaiiea k _ ,s -j ' . t>, 7 ; 

isiw. - ■■ s. ^ 

•v.fte ,-n» 3 t .. ' 

wrt.tci-e. ■.•„"•! f»» 

.ivajjea far g <>w 

- 3 -" 4 L> a.T : 7 r.ri.v 01 * n a in ’ 
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NEW INVESTMENT 
GROUP FORMED 

GROI’P FORMED 


f^r lt< slu>re> from Trafalgar 

the -,i 77 m ■’ r 7 s! 1 House Investments, which i* offer- 

the da.i <m. njoinpany bui <ay that jls aQp a (rr j rwo ordinary >harc s fnr 

snare cash offer for -VC s Prefer- riery three in Clark ami Fcnn. 

^V har c* w wiuina ihe ijitcr at iusl under 

Edbro ja offering 9 share? fnr (ill „ 

every 20 shores in Carrimore The Claik and Penn Hoard enn 
winch, with Edbro closing lp siders that **f his is inadequate a: 
.... .. lower at USpitast night,- is worth i., the conditional cash alternaihe 

A netv investment group with jl-p a -hare. ThiJ t-ompare> w-uh u f 75 p w-htt-h Traflaqar voutd 
funds under - management a middle market quotation of 31 p make available subieei io your 
approaching flSm. Ls (o he at the time of Carrlmerre's share p.uard's recommendation of ihc-ir 
formed by the merger of Norton 9 u-peasinn in. September 1 P 7 m. nii'er." 

Warburg and N. Bentley Group. The directors do nor .consider The Clark and Fcnn Roard sav? 
The new company will specialise rha'r the offer "adequately rv- ii will shortly he giving detailed 
in raierins fnr individuals rather fleets 'the company's "recovery reasons, 
than inMHutions, . . potential H and add that “ it is also 

Norton Warburg, is roughlv un.-isatis factory in that it is noi . . . 
ihree years old and is headed by accompanied by. aii- - -alternative NATIONAL SUPPLY 
Mr. Andrew Warburg, ft ha* cash offer.’* The board does not in- National Supply Company, a 
.■-pp rial fats rbvecinB '.; tasation. .tend- -at present lo. accept in din>ion of Armco Steel Corpora- 
notions, insurance, tnorivages, reopen of their own holdins» and Hon. hj« rcstruc lured u> two 
ln^n^ nnd a'set management. . they, adviac shareholders to lake Rriitah wholly -owneii subjiiiurit--. 

NT. Bentley Cnjup. headed bv pp action. -• Uwevo. of Stockport, anil the 

Mr. N'icoias Bentier, is more Carrimore also says thaat in Xntumal SuppK Commny C.K.. of 

associated with • fund manage- .spjje of a slow start. to the year Lonrin They have been m arsed 

mem and has a strong oversea* sales and. profit are running well into unc company to be known us 

hare — around 60 per cent; of the ,ihead of last year but it. is too Notional Supply Company U.K 
c l 2 m. under management comes . CB rly in - the current' -ye^r to be 
from non-U.K. residents. It ha.s a jjle to make a profit forecast. ... 
offire* in Jersey. Switzer land and .IrAVONS 

London. 

SHARE STAKES r 


1CH /THERMAL 


Amalgamated 


The chairman of E. F. Jeavons. 
Mr. T. S. RinErose. has senr a 
Metal Corpora- letter to shareholders, countering 
ihni sent out bv Pen I os. which \> 


_. 9 >. . * . -*t ihn-lPitfnn \v hoc nnrrhaqpd u ““ill omi nv I oiiios, ivnicn i?» 

The formal document contam- , “TT" .Ai;' nas purenasea a ... f ^ 

irt- details nt. the TmemaHona! further lo.OOO. Ordinary shares p««Wi >04 for the company. The 


latesi letter stales that the 
directors p ec nothinc in 
ih*- Fentos 


view 


document 
that the 


lo alter 
offer is 


HOWARD TENENS 

The .Constantine Group has 


Ins details oi the International 

Combustion f Holdings) Sop per and is now beneficial owner of 
share cash offer, for Thermal- 3 . 24 T,B | 10 ( 51.67 per cent.) Ordi- ■ * ,v ^ 

Syndicate has been sent out to nary shares. . , 

shareholders ICH has proceeded AlOTfleld announces that on 
nilh its £ 41 m. bid despite a break- April IS- Mrs.. It Hillman in adequate 

down of folks between the two grinteA an option to the company 
companies lak month and the to : acqnjre from her within nine 

view- from. -the -"Thermal Board months -of that date un to 2 . 5 m. .^naanrin^ , „„„ nas 

that the:.' offer was ‘totally Ordinary shares in * Bank and ‘ "f 

inadequate.* 5 - Therhtai dosed un- Commercial Holdings at lp each. fJJJ 

changed yesterday at 84 ip, with; and a further 1 m. at 2 p'.each.‘ 1 rt v U n!^ Vn ►, „ b ^l f ! n S 

ICH 5 p easier at 7 «j. . ..... Kirs. Hillman has also. given to J r n ^,V B J^ 2 S*w*?i!f rPAm n Sn!L H !!t 

ICH. which tras-wereeas manu, Alcrafield.a. power, of attorney in England and Wales from Howard 
fa during subsidiaries in “Aus- respect of the exercise of -votin a »* nens services, 

tralia. Africa and. India ^tit-.. in. rights attjichirig... i t 6 her . .entice 

the U.K.-.coh 6 iMS dnry. ‘of. cash- of holding in Batik and Gobimercial _________ 

C 4 jm. and:.a holding - in. a 'plant . amounting. to some 4 ASm. Ordi- 'BOWAlER 
hire company, ' argues that the nary shares. - . The Supreme Court has given 

offer represents, a premium, of -.On April 13 CHvest of which the go ahead for Bowater Invest- 
ments. i Far East) lo acquire the 
shares it does not already own in 





i » *«* - 

7 -o?u%» »***•< * 


auascutum 

_ S Makers of fiat clothing far men and teamen since 1S5 r 


Points of mterest in liu Statement bribe Cftamhanj 

■Mr. Gerald M. Abrahams , /' • .' 

-5f Earnings for the year tri 3 1st- January 1976 rose io 
£1,1 97,855 compared with £1,084.146. 

-Si- Dividend has been increased hy : 10% to 1.241 5p per 
5p share. 

-vv Overseas sales exceeded j£8 Million - 58% of Group 
turnover'. .. . 

vr Queens Award lor. Export Achievement received ibr 
third timei- . . - - 

7 r Trading ta up in current y ear to date. 


Copies of the Repnrt and Aicounlaare available from the Saretarr f Aquascu!nm 
and Associated Campamts Liffiob Segrnt Street, London Ifr .4 _'.Jd 


Indonesia Consolidated, and for 
Bowater (Hons Kang) lo acquire 
the remainder Cathay Securities 


SIMON ENGRG. 

TR International (Chemicals), a 
Simon Engineering company, is 
expanding its chemical tradin 
interests in France by the 
acquisition ‘of an SO per cent 
holding in Chimilux SA, Paris 

for Frs.agm. 


LSE graduate 
repays debt 
to societv 

as 

A computer programmer who felt 
guilty about getting his uni«*srsity 
education free tried to give ihe 
15,630 he estimated it cost to the 
widow of Britain's richest man. 

Mr. Victor Robertson, 43 , sent 
the money to Lady Ellerman 
because her husband, shipping 
line chief Kir John EHerman. paid 
“mure taxes than anyone else dur 
iha the time Mr. Robertson was 
studying at the London School of 
Economics. 

Lady Ellerman has donated the 
gift lo three charities: the Royal 
National Institute for the Deaf, 
the Natrona] Association for 
Mental Health and the British 
Home and Hospital for Incurables. 



GENERAL MINING & FINANCE 
CORPORATION-GROUP OF COMPANIES 

L I AH Companws meouonea arc incorporated io die Republic of Soulb Africa ■ 

:v DIVIDEND DECLARATIONS 

NOTICE IS HER &V GIVEN (bat "dnjdebdfc Have been OedartO by (lie niidrr mentioned tunmaaii's. payjhk 
fn stiareboldcrs reuasiereti ar ttur dose <rf business od Uip dates tslven below. The rcslsicrs of members of the 
companies wUI be closed frppj I9tb' June 1976. Lo lnd July. 1976 both days inclusive. 

Vo instructions nreolvlnc a .enios’c of UM- odlce of paj ment will be- accepted after the Iasi day io register 
daUi .June.. WTdi. - 

"Die diitMenda. are .declared in' [be currency of ihr RcpabliL of South. Africa. Payments from ihn Uuned 
Kintdom effiee n 4 U be made. In'-Uniied Kingdom tum-ni-y at the rue of exchange ndins on the vmtv-rmemioned 
cmrenry conversion dairs or' the first Oar thereafter on which a rale of cichansx- b oblaluablt. 

N'oa-tvstdeni sftarcftoldcrs' cot of 13 % will be deducted from dividends payable to sluirchuldcra whose 
registered addresses are ouisMe- the Republic of Soiftb A/rU-*- 

Paymeiit wifi be made, by The transfer secretaries mcpUoned ta?iu - -*--' 

Tbs full condluoDS of payment may be impeded at or obtained -from the bead of thr Lompsnics or 
the offices at Uu respective. Uundcr sectciuriLS. 

All eompssies mentioned are Incorporated in the Republic of Sooth Africa. 

Dividends on shares Included in share marrams to bearer of •lY.st Rand Consolidated Mints LiRUied. will 
be pud in terns of a notice to bo published later by the London Secretaries of that compaiu . 

- - ’ .■ - ■ • : DIVIDENDS 


. l 

Name ol Company 

' *\ '••• 1 

Ihvi- . 
d?nd 
So. | 

Per ! 
Share i 
cents ; 

• 1 

posilne 

date 

1 Cnrrenry 
Conversion 
date 

[•:_ ' 

1 

Des- | 
! crip- . 
; • uou ! 

IOTu] 

Dm- 
. dsnd 
for the 
year 
cents 

Buffetafoneiir Gold Minins Company muted j 

3 S 1 

i- 

1 50 '• 

5 .S. 7 S 

1 - 26 . 7,76 

I Final ! 

r 125 

StiUontem Gold -Minins Companr Limited 

44 ' 

! 11 ! 

5 . 8.76 

. J 26 . 7.76 

> Interim 1 

— 

West . Sand Consolidated .Mints Limited 


: , 



’ interim i 


— Ordinary Shares 1 

<M j 


5 . 3.76 

i SVu.tG 

— 

— Deft-mid Share* .... - ! 

31 | 

2B3 : 

5 . 8.76 

j ' ■ 46 . 7.76 

Interim , 

— . 

The Oyddsdah* -fTVLi- Coffierics Limited) 
—Ordinary StocR : v.-j 

- ! 

> 

4 ! 

19 . 5:76 

• 9 . 5.76 

! Final 1 

9 

Tnuu-NsUj Coal Corpora nod Limbed .■ . 1 . 

"• 2 ' i 

5 -a i- 

13 . 9 . 7 B 

! 9 . 8.76 

; Final 

9.5 

The .GricnulaM .. SwlwaUw- - 'Finance! 




| • 8 .S .76 ; 

Interim : 


camMUs -Uinited . .. ..; 

5 n . j 

M 1 




' " '.- ■•. Bv "order of the Board 

- r - ; GENERAL MISIKG AXD FLVaNCE CORPOftATlCiN'' LIMITED 
- .. • London s*>crvtsrlM • 

i,- .." per V. C. W. DATME 5 

• •• - Tra infer Sccrctaiiea: 

Chaner Coosobdaled LmuM. 

Loaded OWcr;. ' riT 2‘ 

Frtare Houv. ; . Cb 5 . 0 tl 'T* 

■a. M .V*. Broad Arm. EC 2 M 1 N». *£%' 

rod JoniV t« 7 C •' AsWortf. KENT TV:« SEO 


DURING THE ruining \i. , :ii. a 
(ui-llK-r ini-rra.-e in ml- i-onstiuc- 
Ho:i work ix planned by Cappor- 
Noil. div<-r-.i!icd mio a «id»-r 
range ui tiulu'.tr'u-, .«ncj <<,n- 
w-ntraU-tl toward*. mnM-ii* 
.ii:irki-ta. ihr ehaii-maii. Mr. W. P. 
L'appnr hays in hi.- annual report 
Thi.-. togpthiT with more export 
Lnntribuiion.** irnm the re>i of 
• he group, is intended lo rais»e 
iVihsianlially. the export perfor- 
inanci-. 

Willi minor workshop excep- 
tions, Miboiriiarie.-' order books 
once a-^ai n>lund a l a very high 
level, .'•'ays Mr. Capper. 

La-*l year's p^rformam-e was noi 
re-itrieied by i-a-di flow nr liquidity 
problems, nor .-ire *ii«-h problem.-; 
t-xpecird fr» arr-jf in «h«- i-uirenf 
year, he adds. 

.•\^ reported un May C 7 . pre-tax 
prolii.i f»r Ihe year ended March 

31 . 1976 . ros*.- from HI 41 m. to 
£ 2 . 76 ni. and (he direr tor.*, expert 
a further inert- a v.- for the current 
year. The dividend is lifted from 
2 . 37 .“Sp io 2 . 37 -J p on inercuft-d 
Capilal. 

The pnli.-y of rle\ eloping over- 
.Nprtn markets re-uitetl m group 
export turnover reaching a n-i-nrd 

£ 7 . 72 m. — a 36 per ernt - inerea-c 

on the previou- year’s ES.BSni 
The major ii> ol the I& 7 .V 7 U 
expansion came from capper Neil 
InLeriiaUonul and Capper Pip.- 
S»*n k-t-. The former compaii) 
entered three new areas in the 
Middle Kail and North Alnva 
with sueabie i-onirm-ts bring won 
Dhuhai. Sudan and i-luypi. 
Further eoniraets w.*re obiaun'd 
in West Africa, Ahu Dhabi and 
the Republic of Ireland. 

Capper Pipe Sere ice ai-am 
improved it.** pertormann* in spile 
ot less btioyam V K markets. 
Chairman's statement. Pago 23 

£1.5m. deficiency 

* 

at Thames 
Guaranty 

The creditor*, arid rnntribuiorie- 
nT Thames fiuurani}. the Failed 
Londo bank m rreniiy the subject 
of an enquiry inio possible 
breaches o! Exchange Control 
regulations, were told yesterday 
of an overall drficiencv of II 3 m.. 
but ihe depn-iiors appear io be 
secure 

A draft slatejileni oi affair- 
howeti total a*-.-elj* uf l'l.Sm. and 
liabilit/e* of £2.3m. After meeltrs 
preferential liabilities and the 
claims of non preferential un- 
secured creditors — im. Itidimt 
deposit and current accounts oi 
£ 992,135 — there was a surplus oi 
£ 32 R.OOO. This compare*, with the 
further claims of 11 . 2 m. in rela- 
tion to unsecured loan stock 
holders and £ 59 (J. 0 U 0 in respect 
of shareholders. 

On Tuesday the bank of 
England stepped in logeiher with 
the PorrtiKuv.se minority share- 
holders in Thames to protect 
•certain unconnected " depositor: 
in the company These are 
thought to .account fnr 200 io 300 


OU! Ot a ’Oi .i I uf uwr 4 3 ll deposi- 
tors. in i j.-ji i-a-q, the Bank 
added thar n rrnt-r b»- siifisfiod 
that i he " c!ejiu-.';in ha- cuiiduiM-d 
hef accoiiiif m a*. co rdance with 
any rclcv an: p :'•>•. .-iui. uf the 
Exchange Lunirol .\ci 1 W 7 . " 

Mlbjiai io ja;. o.piili.tL.'-ir: u..- 
bilitics lhat in ■ _ h i ,iriM- a.- a re-ui* 
of lhv Bank's i.nquiri- . n *-o<-nis 
that xu flic ic in funds are available 
to meet dcp'.'Mi.urs in lull. He - ... 
ever, the mam Jo-crs. apart from 
the < control!- n g fjinily trjs: 
intcrwLs iii Mr. Rilpli Vablon. a 
director c-.f Thame-, appeal to bv 
the - Portujjji-.M' mmurilv holdcrt 
— Credito (’redial i-’nr.ueues and 
Sociedade Fm^niCira Portujruose 
each hold 14 :: per cent, uf :in- 
capital. b'Fr\ winch .il-o mans 
the $ 2 . 2 m unsecured Ivan stock, 
petitioned tor the e-vnipul.*ur 
windln^-up or Thame*, in Mnn-li. 
This follow ed .in nt tempi on r.- 
p.irt io Mi*'urf imm?di:'tv p.-pa: • 
nient of f-s:--:-rn curren-. y rlepo- 
jits cosiai-Mds. in Sw.f-’r •. 734 . 1 ) 0 ' i 
and B.Fr%.::m v inch it now .-.vt-m.- 
likely io i-ioii-r 

Draft -uiuiurtin; jci-uunis pri*. 
pjred lor 'l hames i '.uaranl:. -how 
l hat. the b.uik -usiamed a iradiny. 
los.® of I 7 !*.S' 2 ii in the IS monlh* 
to ScpU-mij-.-r ::r.*. ;:j 73 . nnrl m :hv 
intervenn-.; period io March 22 . 
I 97 G. tlu-ri- WS.S J furtlier tradirv. 
loss nf f 2 "’j t' u 2 . This brought thv 
deficiency o:i ihi- a*, count i<* 
tn.SS.fi 72 

Mr. W. H Ff'iifnrd. who w rt - 
uanted a* manaver lolluw - 

mK the -ippPiOimi-ni oi ;!«■ 

I*ftcil! Ht-!HU-r .IS provi-ionjl 
liquids toe :n March, ’vxs elect.- J 
as liq.ii ida i or ;n Thames h;.- ihe 
creditor.- erday's nteo'.tr.j 

A eommitit'o of mnti'n •-. a- t-Ko 
fnriilt'U. im : :dMT; Iwj r-.-p: c- 
sentaiivo- the Pormsuc.-** 

sha reholdt r- 


Ouvah 
Highsields 



BY KENNETH MARSTON. MINING EDITOR 


ft. i 3 cot pos-ible for 

High field-, to d'-iermino u her. the 
procedures lo-.iinu to the iina-!- 
satinn of me ’i oup -. pfar.'anon : 
company'- .iT ur.* in Sri Lanka cjn j 
bo coinpic!e.’.. Therefore :: i* 
the Board'- -mention. vh*r. pre- 
paring til? for ):* 7 .i not 

to consol:d.*ic iho a-.H*fun»> 
rlio.-e pl-*n:.*li-m subsii'iaru- - Pre- 
tax profit un- B *75 of ‘.bv subsi- 
diaries npervMnj :n U.K ’-.ere 
spproximnie];. 43 pci cent. ;o-.*er 
than in 1974 . 


Kevstone 


Gross income of Keystone In- 
vestment Company ruse from 
I 2 RS .422 lo £ 2 .s 9 . 31 B in ihv six 
month.s in April 30 . 15 » 7 H. and re- 
venue tncreised from £ 221.029 to 
£ 233.552 before lax of £S 5 . 33 «. 
compared wish 177 . 3 .’. I . 

The inter-m du idend is liflor! 
from 1 23 p io i.:j.>p net. per am*-. 
share. Last year's total v.j« 4 25 p 
paid from nrc-iax re-.c-nue uf 
£ 453 . 122 . 


i' iULE ce.-l iipeiaiiuRh in other 
i-urts of ij-.o -.v.ifld. noiabh m 
Suu;h Atricj and ihe U.S.. are 
bu.si>; -iea!:cj up to. take 
ad-.an:;. 2 e uf ihe bsirpeomn-j 
f-r.criy ’market. .»U-'trjlia'S Bluir 
Athu! has inn into problem-. So 
much so That the Rio Tinio-Zim- 
sreup's S'J.T per eent.-ow ned 
Cenzinc Riotinfi of Australia has 
allowed n> & 2 . 5 m til TSm.j ojition 
.<> nurcha.se 3 per cent of the 
Blair A; bo! t-ajiiy fiorn Mines 
Admir, : stralion in lapse at a foil 
of s'O.j.-r. 

t"RA -nil ■ i-< rr- ^7 ner cent of 
tlu* Aunraiian cnai producer, bu; 
:.iv oecrion noi to increase thi< 
.-:ak<- b.ii- f.-lkiiiid .the <m*|ieniinn 
.If Ftirtii AtiL'-Vs ulff.ru, «o expand 
prodafitofi for export. Pro*pe>.-K 
»"<.r rhv fatter'- propo-ed larpc- 
^c.tit- «-\pfu-i upi-raiiun which H - is 
a tread;. : n-ij-rec 5 ■-■.■niisidcrahTc'' 
exnenditurf-. h&.e been d:-mpened 
by c r al I acior*. 

For a -tart, ihe Japanese mar- 
ket for rh:s type of cnat has. noi 
du-.vi.'ped x« the extent that was 
anticipated follow try the 197 M -74 
:> ! pr:*-o io-.re.ise.. Furthermore. 
Au-irai i'.- tux lu^i-latiun i- siaw-tt 
:-i ha-.e P.lair Athol incapablv 
• f -irry.-na the he.'h co-;* of in. 
I’-j-'i-u. ■ an.- requirc-d foi iar^e 
'-fopmcni. 

A’i.--.rnl'a's CJ:il export ii'jiic.- 
! rr.f I---I : ear. it i? added, hntp 
x-d uncertainty in thv mmd> 
f pt-: Ap .t a! -on.*t:nicr- who fejr 
■hi* he. .it .-'ii hi-.e lu b.-ur :hv 
im.*- of j.-»!v ijicrciMf- m rh»- duue.- 
'•r. iw-rn iK. F.i-.<- Ill seen iiiy of 
- ir-pi.e- f-n.i!!’-. i: «• i-un-.ul?red 
"* ? - " c r;: i <• .1 .nil -u 1 1 if - ‘ r ace i no 
proji i.-: ,n vu w of 4 u- trail j’> rc- 
ouirerncn:-' that the Dlair Athol 
equity -huuld he 50 pcs- cent. 
\:i -i -vi • £ r. -ow ned 

Mr. 7 .’u- Madiian. chairman of 
Bl-ur A; hoi. rod- thi- rail I nr 
mo re «; ma.vhv'.ic eon- irir-ralirm 
b*- ;.i.s ■■..d'*ral Gm. rnmcni wnh 
;ho hop-.* that if Rlair Athol’s 
••ur.imvivi.:! pru-pect* improxe. 

- 1 -isjfi ; will noi be hindered 
by :h. rvnu:rem<-ni for 30 per 
»ur.. Au-iralian equiiy w»m-r- 
>-h:p -ih i.h i.- " pariK-uInrly oner- 
on; on ;•*. :-’.;nK shareh^ldors." 

Hop.-fulfy. * vents , , i.i-,r* iw<v 
oici-.ikon this plea with the 
new- reported yesterday, thru ihe 
Minister lor Xalionai Rc-soun-cs. 
Mr. Douk Anthony,, is prepared 
to relax she mvestm^ni Kindv- 
hne< — jr-arl from uranium — 
whore d-ffi^uliy i*f expericrued in 
obtain ins ihs re n uired Australian 
vtjiiil;. oartivinaiion in now prn. 
joe's. CRA were 3 p down at 305 p 

ye.sti-rdJ*. 

LABOUR UNREST 
\T W. HOLDINGS 

The tnomina shift f*i the Xo. 2 
sh.'ift nf Smith Africa’s Weslern 


Holdings sold mine failed to go 
underground yesterday following 
a disturbance there on Wednes- 
day night. 

A mine MHikcsman aaid that 
.some minvrs were slightly 
injured in the disturbance ai the 
Xo. 2 hostel which involved- 
several hundred men- -The 
apparent reason for the trouble 
was d^ssalisfaftion over recent 
pay rises. 

He added that ii was too early 
lo ?a> whether production would 
be affected by ihe disturbance, 
in a .generally easier - . xha re 
.market yesterday Western Hold- 
ings iosi. i 10 119 ’. 


AFTER THE IMF 
GOLD AUCTION 

The South African Finance 
Minister. Sir. Owen Horwood. said 
yesterday that the result of the 
international .Monetary Fund 
Gold auction v. ill give “ new 
cunlidence ” to ihe gold market 
and that the fears that the 
auctions would drastically affect 
the- nuilion price have now finally 
b.?en " laid to rest.” 

He added that with this new 
confidence it is only a matter of 
time before the metal price 
resumes He upward trend. In 
London, bullion ruse 23 cents to 
Si 27 . 373 . after being SI 2 tj. 9 ii at 
• he morning fixing, while Gold 
shares lost ground owing io 
pruiit-mkinp. coupled with ihe 
modest decline fn ihe investment 
dollar premium. Falls renged lo 
- in Free State Gedtild t £ 13 * i 
and Western Holdings i£ 19 f) and 
ihe Gold Mine* Index gave up 5.3 
to 1 S-T.. 0 . 

YUKON CONS. IS 
DOING BETTER 

Mirroring the sharp revo' ery in 
fortunes of its 20.1 per cent 'take 
in the cupper and mufybdenunt- 
prnducin'j Lornex Mining in 
British Columbia. Canada's Yukon 
Consolidated reports March 
quarter earnings of S 505 . 39 H 
l £ 3 ( 10 . 000 1 . equal io 4.2 cent.*. 
1 2 apt per share. There was a 
Inss of S 30.220 in the same period 
or last >eai . 

Consolidated nei income of the 
3 «.« per cenl. -owned Crows Nest 
Industries was 9367.000 t £ 218.0001 
Tor the part three months com- 
pared with only $ 43,000 in the 
first quarter of 1973 . The lairer 
is i-arrving out a feasibility study 
with Mitsui of eoaf reserve* in 


the Line Creek area. Yukon were 
I 32 p yesterday. 

Randfontein 
pays 100c 

A PLEASANT surprise in The 
half-yearly dividends declared by 
the gold mines in the Johannes- 
burg Consolidated group is an 
earlier than expected resumption 
of payments by Randfontein. The 
iatier is declaring an interim for 
iP 76 of 100 cents (d 7 pl. its last 
payment having been for 1970 
before a new era was ushered in 
for the company by the develop- 
ment of the new Cooke mine. 

Randfomein states that 
although the gold-uranium com- 
pany has not yet committed itself 
to any uranium supply contract, 
this is likely m due course and 
it is thus possible to recommence 
- modest " dividends while pro- 
viding Ihe funds which will 
enable uranium production and 
sales to he achieved. 

A sharply reduced interim was 
anticipated Front Western Areas 
which is now run nine into the 
onset of lax liability. But in the 
event the reduction is less severe 
than expected, the payment being 
S' cents ( 5 . 4 pi: last year an interim 
of 20 cents was followed by a 
final of 32 cents. T'ne holding 
company. Elsburg. is declaring 
an interim of 3.2 cents t. 1 . 3 pj. 

The late-rt dividends were not 
known during marker hours when 
Randfontein closet! ! down at £.19 
and Western Areas were I 2 p off 
at 2 fiSp. 


Hawthorn 

Leslie 


Because of uncertain ties con- 
nected with nationalisation logls- 
luion the interim report for R. 
and \Y. Hawthorn Leslie for the 
year to June 3 fl. 1976 and any de- 
cision on Ordinary dividends have 
been delayed. 

A statement to this effect will 
be' circulated to shareholders in 
mid-June. The Preference dividend 
will be paid on July I 

HAW PAR (LONDON) 
CONVERSION 

Haw Pur (London) has 
announced that June 30 will be 
the next date for holders of the 
convertible redeemable guaran- 
teed preference shares to convert 
into Ordinary shares of Haw Par 
Brot others International. 

Holders may convert into Haw 
Par shares ai the rate of 275 
shares for every 1.000 convertible 
shares. 


Pnndpal Opcuiinfi Companies: Allied Imh Banks Limned. ..... 
Allied In*h Finance Company Limited. Allied lri*h Investment Bank Limited, 
Allied Irish Lanins Limited, Allied Combined Trust Limned. 


(X) Allied IrMiBanks Limited 

The Annual General Meeting of Allied Irish Banks Limited 
will be held in Jury’s Hotel, Dublin, on Wednesday, 30th June 1976, at 12 noon. 
The following is an extract from Dr. O’Driscoll’s Statement. 

Results 

The profit of the Group for the year ended 51 sr to rhe effect of inflation, increased costs, a sharp 

decline in the ratio of interest free current 


March, 1976, before tax and special provisions 
against advances, amounted to /20.4m, an increase 
of 24 n and a satisfactory achievement in an 
unfavourable economic climate. Deduction of a 
special provision against advances of j£4.0m 
reduces the profit before tax to £ 16.4m. The 
larger than usual provision against advances this 
year reflects the Bank’s experience in supporting 
certain sectors of business. After a tax charge of 
/7.5m the profit attributable to shareholders was 
/8.8m or an increase of £lm over the previous 
year’s /7 -8m. 

Ar operating levels the Group continued to show 
strong expansion with total assets up from £ 1,223m 
to £l,486m, an increase of22 0 ,.. 

The contribution by our subsidiaries to Group 
Profits continues to increase and is now 27 of the 
total. This is a splendid achievement. Their 
growth, of course, is ro a great extent a reflection 
of the strong branch network of ihe Parent Bank. 
Dividends 

A final dividend of 11 2"„ which is equivalent to 
13.08°,,, less income tax, is proposed. This will 
give a total for the year equivalent to 27.58",, less 
rax, an increase of 2. 58";, on the previous year. 

Tfie distribution would total /2.0m leaving /6.8m 
to be added to reserves. 

Bank Profits 

One of the problems facing a Bank such-as ours, 
operating in Ireland where the maioriry of 
companies are quite small, is a frequent lack of 
understanding concerning bank profits. This year 
the profit of the Group before tax but after rhe 
special provision against advances was /16.4m. 
Related to the total assets employed in rhe business 
this is an fact very small, only 1.1 "... The sound- 
ness of all financial institutions rests on the 
preservation of a prudent level of reserves to 
assets and this cannot be achieved without 
adequate profits being retained in the business. 

Our reserves must be sufficient ro offer adequate 
protection to our customers, to maintain a sound 
financial position ar home and ro display a strong 
and self-reliant structure in the international field. 
Apart from interbank com- 
parisons and international 
criteria the Central Bank has, 
over the years, postulated 
various ratios. The Parent 
Bank’s nerura this year on 
capital employed is only J8‘ri 
which is well below the 
Central Bank's guideline due 


accounts and the incidence of bad debts. 
Development 

Work on the Group's new Headquarters is 
currently ahead of schedule and wc are looking 
forward to occupying the firs t elements of the 
development during 1978. 

Computerisation of current accounts in the Dublin 
area has now been completed. As mentioned Jast 
year our aim is to have over 70 of accounts on 
the computer by the end of the current year. 

In addition to many other applications, 
as computerisation develops the range of manage- 
ment information available is increasing dramati- 
cally, I believe that in this area very significant 
benefits can be achieved to aid decision making 
within the Group. 

Subsidiaries 

Allied Irish Finance Company pursued its ex- 
pansion policy both at home and to a greater extent 



in Britain in the year under review. It now has 
branches or representation in nine major centres in 
England and Scotland. It is pleasing to note that: 

. AlUed Irish Finance Company is in its own right 
the fifth largest Bank in this country. 

Allied Irish inyesrment Bank 
Allied Irish Investment Bank enhanced both its 
. profits and its reputation during a year which 
presented many problems for merchant banking 
generally. 

It was a lead manager in a consortium of bankers 
which raised U.S. S250m for the Irish Government, 
There was a welcome resurgence of activity in the 
Company Finance area. An increasing number of 
dienes call on AIIB’s specialist finandal advice 
in these difficult times. 

Directorate 

Professor Patrick Lynch was elected to the 
position of Deputy Chairman of the Main Board 
of the Bank and Joint Chairman of the Dublin 
Local Board. In pursuance of our policy of 
participation by Senior Executives on the Board, 
Air. J. E. Fitzpatrick, Deputy Chief Executive and 
.Mr. Patrick O’Keeffe, General Manager, Banking 
have been appointed Directors of the Bank. 

For banking generally, ] 975 was an exacting and 
challenging year and the results were made possible 
only by wholehearted co-operation throughout - 
the Group. 

FEATURES OF THE 
CONSOLIDATED ACCOUNTS 


Dr, E. M. R. O’Driscpll, Chairman 


Year ended 31 st March 

1976 

7975 

r 000 

i?ooo 

Issued Capital 

Ii,o 8 S 

jr,oSS 

Share FTemium and Reserves 

60 , 803 . 

54,02 5 

Total Assets 

2 , 485,682 

1 , 223.120 

Current, Deposit and Other 
Accounts 

1 , 378*327 

1 , 139*424 

Advances to Customers and 

Other Accounts, Less Provision 

588,765 

499,667 

Group Protit before Tax and 
Special Provision 

20,398 

1640 S 

Profit artriburable ro Shareholders 

8,799 

7 ,Sjg 

Earnings per 25 p share Basic 

I 9 - 9 P 

17 . Sp 

Fully Diluted 

iS.ip 

— 
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Copies of Report and Aecounrs and Chairman's Statement are obtainable on application tot 
• The Secretary, Allied Irish Banks Limited, P.O. Box 452, Lansdawne House, Balls bridge, Dublin 4* 
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Paribas combines optimism' Confident forecast 
with a new bond issue from Electrolux 


BY RUPERT CORNWELL 

M. JACQUES dc FOUCHIER. 
president nf the Paribas banking 
and investment group. has pre- 
sented a generally optimistic 
picture of immediate prospects 
— and also announced a convert- 
ible bond issiir on the Paris 
market totalling Frs.420in. 
i£50in.t. 

■ The issue will consist oT 2.2m. 
bonds of :i face value of Frs.190 
apiece, but the final details have 
not yet been set. The bonds 
will be convertible at any time 
into shares of the parem com- 
pany. Cms Financier*? de Paris et 
ries Pays Bas on n one for one 
basis. 

Speaking at the- annual meet- 
ing here.’ M. de Foucbier ex- 
pressed his satisfaction at the 
outcome of 1975. which saw con- 
solidated profits up from 
Frs.3l0ni. to Frs.438m (£51nt.». 

The entitlement of the parent 
company rose to Krs.356m. 
(£43m.j from Frs.24im.. equi va- 
lent to Frs.32.32 per share 
(Frs.23.72). 

He then went out or his way 
to dispel fears that the deep 


recession nf last year, might have 
severely damaged portfolio in- 
come anticiapted for 1976. with 
predictable consequences for 
total revenues. 

In fact. M. de Foucbier pointed 
out. detailed recent studies had 
shown that the uiape-up of Pari- 
bas' investments was somewhat 
more favourable than a . mere 
cross-section oF the market, and 
that dividend income for 1976 
would he at the very least the 
equal of. and probably higher 
than, that of last year. 

His second argument was that 
a rise in domestic interest rates 
on the scale of that of 1974, 
which played havoc with results 
for that year from the hanking 
secior. was distinctly unlikely. 

Not only bad the U.S., despite 
an economic recovery so far 
stronger than anything experi- 
enced on this side of the 
Atlantic, managed to contain the 
increase m borrowing costs, but 
the French monetary authorities 
were now aware that the anli- 
infiationary advantages of high 
interest rates were outweighed 


PARIS, June 3. 

by the damage they would do to 
industrial investments and thus 
to longer-term prospecl.s 
M. dc Foucbier also launched a 
spirited attack against the threat : 
of nationalisation racing his! 
group — at least on paper — should; 
the Loft come to power foHow-l 
ing the. next Parliamentary 
elections. Such a step would be 
counter-productive, especially as 
two-thirds of the country's bank- 
ing system was already in the 
hands of the State. 


BANQUE NATION ALE .de! 
Paris tB.VP), the State-owned' 
French bank now fourth largest! 
in the world, is holding talks with 
the French Govern menu its dom- 
inant shareholder, ove.r a capital 
increase from the present level 
of Frs.500m. 

BNP's consolidated balance 
sheet totalled F rs. I75bn. (£22bn.l 
at the end of 1975. whi-le group 
earnings last year totalled £305ru. 

< £39m. ) . 

This years prospects look less 
encouraging. 


BY WILLIAM dullforce 

[ ELECTROLUX. Sweden's multi- 
national domestic appliance and 
industrial cleaning group, antici- 
pates a “considerably better" 
result this year after* a favour- 
able earninge performance dur- 
ing ihe first four months. 
Pre-tax earnings fell from 
Kronor 46£Hu. to Kronor 356m. 
(144.5m.) last, year despite a 
16 per cent, sales growth. 

The group usual ly reports 
only half-yearly, but managing 
director Goesta By&ledt an- 
nounced the fouiwnon'fh improve- 
ment to the annual general 
meeting this week. Sales were 
up by 15 per cenL and. if the 
newly acquired Martin and 
Tornado companies are included, 
the increase is around 30 per 
cent., indicating that 1976 sales 
as a whole may exceed the 
Kronor Sbn. (Elbn.j forecast in 
tlie final 1975 report 

National Union Electric 
tNUEi. the American vacuum 
cleaner subsidiary, increased 
turnover by some 40 per cent, 
during the first four months, 
while the original Electrolux 
units put on 12 per cent, over 


STOCKHOLM. June 3. 

the corresponding period of 
1975. NUE also made a “strong" 
contribution to earnings with 
tbe older companies showing a 
“ heartening " increase. I 

Earnings in the Facit type-f 
writer and office equipment } 
subsidiary, responsible for thei 
larger part of the fail in group 
profit lust year- were slightly! 
lower than during the first four! 
months of 1975 despite a 7 peri 
cent, sales rise, but Mr. Bystedt 
pointed out that the deteriora- 
tion set in after the initial four 
months last year. 

The newly acquired French 
Martin companies had an uperat-l 
ins loss of ub'nut Kronor 30m. 
f£3.75m.) last year. The result 
so far this year indicates a entail 
profit for 1976 but Martin will 
also give a “ considerable ” 
addition to group earnings from 
deliveries through its network 
of some 75.000 -refrigerators and 
freezers from other Electrolux 
factories. But. Mr. Bystedt told 
the shareholders, a substantial 
restructuring nT the Martin 
companies would be needed to 
reach an acceptable profit level. 



hstantial progress achieved 
Japanese shipyards 


Slump in profits at CFP 


BY PETER DUMINY 

JAPAN'S MAJOR shipyards 
made substantial progress in 
expanding other industrial 
activities in the past year, and 
more particularly tn the second 
half. As a result, the decline in 
i li+- industry may not wreak the 
damage that was- predicted a 
year ago. 

•shikawajim a -Ha n m a Heavy 
Industries rlHIi report* the best 
result* — a 2S per cent, increase 
in pre-tax profits- tn SllSin. 
(before non-recurring items), 
ami a 39 per cent, rise to 63 1.6m. 
in earnings. The company has 
lung had three-lifths of its busi- 
ness in land-based machinery, 
and i<? a large and successful ex- 
porter of industrial plant. 

Sumitomo Heavy Industries 
experienced a 27 per cent, 
decline in shipbuilding sales and 
a 3$ per cent, drop tin 3634m.) 
in the shipyard order book. 
Machinery sales, however, rose 
3 per cent, in S444m. and the 
order book for these divisions 
ended the year 29 per cent, 
higlmr at S«45ni. 

The drop in lotal sales was 
restricted to ll per cent, ttn 
S6RSm.i. pre-lax profits rose 17 
per cent, to 332.6ui. and earnings 
were 10 per ceni. higher at 
$14.8m. 

Sumitomo'-; trading profit was. 
in fact 30 per cent higher, at 
374m.. hut this was eaten into at 
the pre-tax level by the interest 
i-urden. This pattern is also 
fairly typical of the industry. 

Hitaeh Shipbuilding, which 


during the week announced 
Japan's first issue of Preference 
stork for 15 years (to raise 
340m.) reports a 9 per cent, hike 
in sales ito $l.lbn.i combined 
with a drop from 60 per cent, to 
around 44 per cenl. in propor- 
tion accounted for by shipbuild- 
ing. 

Pre-tax profits dropped 32 per 
cent, tn $2S.Sm.. after charging a 
net 334.6irt. io interest and other 
nnn-nperatina expenses t partly 
offset by sales of securities) 
Earnings came out little changed 
al iust under S13in. 

Kawasaki Heavy Industries 


TOKYO, June 3.' ; 

i 

I 

had a 5.5 per cent, drop in sales | 
to S1.6bo.. with the shipbuilding! 
component falling to around' 
23 per cent. Pre-tax profits and) 
earnings were virtually un- 1 
changed at 366m. and 635.5m. 
respectively. • 

Mitsubishi Heavy Industrie* 1 
had relatively disappointing 
results — pre-tax profits dropped 
51 per cent, tn SSSni. on sales, 
that were 2 per cent lower at! 
<53 5Sl>n. The earnings drop was 
'■'lrl to 8 per cent, by transfers' 
f-om exchange losses and price, 
fluctuations reserves. Earnings > 
came to 349.6m. 


Caution at Kaufhof 


BY ADRIAN DICKS 

KAUFHOF. the second largest 
West German retail stores chain, 
reported to-day that it sees little 
sign so far uf an improvement 
in business this year. But it pre- 
dicted that in spite of the slug- 
gishness of the economic 
recovery as it has. affected retail- 
ing. this year's turnover will be 
in excess of D.M7bn., compared 
to DM6.7bn. in 1975 and DM6.3bn. 
in 1974. 

The company revealed final 
profits of DMflOui. for 1975 
(DMSlm. in 19741. and will pay 
an unchanged dividend of 
DM10 per DM50 share. Last 
year's S.7 per eent increase in 


BONN, June 3. 

turnover was achieved. Kaufhof 
staled to-day. with an increase of 
only 2.2 per rent, in floor spec, 
and with a 1.5 per cent reduc- 
tion in staff to 57.100. 

New investment of DM2 20m. is 
contemplated this year, but htc 
total in 1977 will be very much 
lower. 

In the first four months of this 
year, Kaufhof achieved a 3.7 per 
cent, increase in turnover in 
spile of the slowly moving condi- 
tions of which it romplained. 
This worked out at 3.S per cent, 
for the Kaufhof shops and 3.7 
per cent, for the “ down market "* 
subsidiary, Kaufballe. 


BY ROBERT MAUTHNER 

COMPAGNIE Francaise des 
Petroles (CFP). the French oil 
major in which tbe Government 
has u 35 per cent, stake, m-duy 
announced a sharp drop in net 
consolidated group profits from 
Frs.l.75bn. in 1974 to Frs.721ra. 
t a bout £flOm.) in 1975. 

Cash flop-, too. -plummeted by 
some 50 per cent, from Frs.4bn. 
in 1974 to Frs.2.17bn. last year 
with depreciation and provisions 
going down from Frs.2.3bn. tn 
Frs.I.45bn. for the same period. 
However, the company pointed 
out that the 1974 results included 
exceptional inventory income t«» 
the lune nr Frs.l.2bn. for net 
income and Fr«.165|>n. for cash- 
flow. while in 1975 income un 
hmh (hose counts was negligible. 

Tbe drop in profits was accom- 
panied by a more modest decline 
in group sales before tax from 
Frs.42.Shn. in 1974 to Fn.39hn. 
in 1975. due mainly to a signifi- 
cant fall in the consumption uf 
nil products. In terms of volume, 
group sales declined from S6.6m. 
tons in 1974 to 72.3m. tons last 
ye**r. 

Investments followed ihe 
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general trend, failing from just 
over*Krs.4bn. In 1974 to Frs.3.4bn. 
during the last financial year. 
But the latter figure included 
Frs.922m. spenl on Lhe acquisi- 
tion of majority stakes in Com- 
pagnie AuxiLiare de Navigation. 
Hutchinson Mapa, La ftp and Arco 
Petroleum of Britain. 

Self-financing covered 56 per 
cent, of requirements and 
amounted to Frs.l.flbn. The 
balance was covered by increased 
long- and medium-term borrow- 
ing. justified by favourable pros- 
pects for development of oil and 
gasGclds discovered during the 
last few years. 

The company etatert to-day that 
field assessment and develop- 
ment work carried out in 1975 nn 
discoveries made by subsidiaries 
operating in the North Sea and 
Indonesia confirmed that these 
companies could fully recover 
exploration expenses from their 
production results. Previously 
appropriated provisions for 
depreciation on such operations' 
were written back into the 1975, 
consolidated results. 


Some optimism at Alitalia 


l BY DOMINICK J. COYLE 

DESPITE its recurring losses 
,and its current industrial 
1 troubles. Alitalia chief executive. 
| Si®. Umberto Nordio,' has held 
out a tentative promise to share- 
i holders (mainly the state itself 
■ through IRIi of a gradual return 
to profitability at some unspec- 
ified time in the future. 

There was no logical justifica- 
tion, he said here, why the 
Italian flag carrier should 
become a company permanently 
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subsidised through public funds. 
Managerial mistakes had been 
made in the past (presumably 
before Nordio himself took over 
in September, .1973) and these; 
together with the present reces-t 
sion in world aviation, had put ! 
Alitalia in an extremely difficult! 
situation. i 

In a generally hard hitting 
speech. Nordio launched an! 
attack on a wide Front. . The air- 1 
lines' major shareholder. IRI i 
.had. he said. followed a j 
"thoroughly ernnious commercial ■ 
and investment policy unsup-i 
purled bj a proper capital base. • 
This presumably has now boon r 
put i« right, given IRI's 3cree-! 
men: to double Alitalia's capital ! 
to LlflOhn. 

He criticised the major world 
airlines, mentioning British Air- 
wa>s specifically, fur acknow- 
ledging the need to reduce seat 
capacity on the North Atlantic 
and then expecting cut to bej 
made exclusively by the Euro-t 
pcan carriers. 

Nordio a No had some lough 
words n* say about the Anglo- 
French Concorde, ti had. he said., 
cost LiraL’.flOOhn. in i!s const ruc- 
tion phm.e and would cusl 
■ crazy mins" to operate. 


Lufthansa 

feels 

healthy 

By Adrian Dicks 

BONN, Jane 3. 
DEUTSCHE LUFTHANSA has 
seen an increase in demand In 
the first four months of this 
year, sadi Its chairman, Herr 
i Herbert Culmann. Lufthansa 
[ could expect a healthy profit 
j for 1976 asa whole if Lhe pre- 
sent outlook remained. 

The airline carried 529m. 
passengers In 1975, up 3 per 
{ cent, from the previous year, 
i and achieved an average load 
factor of 58 per cent, down 1. 
per cent, from L974. Freight 
carried remained unchanged 
at S.6m. tons. 

Krupp steel loss 

' FREIDRICH KRUPP Huetten- 
werke, the steel making branch 
of tbe Krupp group, showed a 
balance sheet loss of OH42m. 
in 1975. equal to DM25 per 
share, Adrian Dicks writes 
from Bonn. Turnover was 
down from DM3.3bn. to 
DiH2.6bn. Cash How per share 
declined from DM69 to DM20 
j per share, but Investment was 
almost maintained at DM31I, 
compared to DM315m. 

But the company reported an 
improvement in the first four. . 
months of 1976, with roiled 
steel orders up by 23 per cent, 
and capacity use also improved. 

Baloise issue 

BALOISE, the Basic insurance 
group, is to issue 100.000 par- 
ticipation certificates of 
5w.Fr.100 at a price or 
Sw.Fr.175 each. The ccrlificates- 
wiil be offered to existing 
holders of registered shares at 
a 1:4 ratio. At the same time, 
shareholders will be asked to 
approve payment for the finan- 
cial year ended May 31 of an 
unchanged gross dividend of 
Sw.Fr.12 per share from net 
profits of Sw.Fr-5.09m. (5226m.), 
writes John Wicks from Zurich. 

W aagner Biro rise 

WAAGNER BIRO a leading 
Austrian heavy engineering 
firm reports a rise of 19 per 
cent, in turnover to Sch.L65bn. 
(£51. 6m.) last year. Paul Lend- 
vai writes from Vienna. The 
order book at the end of 1975 
was up by 27 per cent, to 
Srh.4.5hn. compared with the 
same position a year earlier. 

Dutch insurance notes 

THE DUTCH insurance com- 
panies Natiunaie-Nederlanden 
and Ennia. which held their 
annual .shareholders meetings 

to-day, issued certain forecasts 
coccming this year's profit 
development. Michael Van 
Os writes from Amsterdam. 
National? said that profit per 
share on the increased capital 
was not expected to he lower 
than in 1975, while Ennia said 
that this year’s profit per share 
may grow hy about 10 per cenl. 

Hessische write-offs 

HESS1SCHE LANDESBANK. ; 
Reuter reports . from Frank- 
furt, sees no current reason 
lo raise its write-off needs in 
1976 from the DM22Jbn. 
already set aside to cover 
the three years until qnd-1975. 
Board Chairman Heinz Sippci 
told the annual Press confer- 
ence. 

— and loss at C. Ttob 

C. ITOII. meanwhile, sustained j 
an afler-aix ilefirit of Y3.77bn. J 
for ihe year ended March 31 
(profit of Y4.88hn.). 

The Japanese trading house . 
said it sees net income of . 
about YSfcn. Tor ihe current 
fiscal year In March 31. 1977. 
nn estimated revenues uf . 
Y 6.200 bn. 
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Roche expects 
hig h er sales 


$ 


By JOHN WICKS 

THE HOFFMANN-La Roche 
pharmaceuticals concern hopes 
this year to make up for the 
setback experienced m 1975 
sales, according to Dr. Adolf 
Jann, chairman of the Basle- 

based parent undertaking F. 
Hoffmann -La Roche & Cie. 

Last year, combined turnover 
of the groups of companies con- 
trolled by Hoffmann-La Roche 
and its Canadian holding subsi- 
diary Sapac Corporation was 
down 5.8 per cent, on the 1974 
totl to Sw.Frs-4.75bn. (Sw.Frs. 
5.04bn.l. 

This decline was due primarily 
to the alteration in tbe Swlss- 
Franc exchange rate; sales in 
terms of local currencies rose by 
some 6 per cent over the year 
and sales volumes increased in 
most countries, due to the rela- 
tive resistance of the pharma- 
ceuticals sector to recession, the 
share of pharmaceutical and vita- 
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min specialities in group tm 
over rose from 55 to 6Q per - ^ 
In 1975. and about one-half 
these sales were . absorbed •; 
.psycho - pharmaceuticals slot 
The share of chemicals and yf 
mins dropped from 25 to av 
cent, of group sales and that, 
flavours and fragrances iahaJ. 
to 10 per cent. ' 

Turnover has developed fe 
'satisfactorily in the first" fa 
months of 1976, said Br.Jjn 
rising by 18 per cenL 
currencies and 10 per cent;- 
Swiss francs. Nevertheless,- 
view of the difficulty ofriirB 
during adequate price increas 
profits are expected to be nuf 
lower than last year. For ig 
net income of the Roche 4 
Sapac groups amounted'. 
Sw.Frs. 4 55.1ro.. as com par 

with Sw.Frs.521. 7m. in the.p 
vious year. 


Reduced losses 
revealed by 
Japan’s airlines 


BY PETER DUMINY 

JAPAN'S three airlines report 
increased operating revenues 
and reduced trading losses in 
the year ended March 31. For 
the first time, all three returned 
net earnings, though this was 
largely pulled out of reserves. 

Japan Air Lines, the inter- 
national carrier (but which also 
operates many domestic ser- 
vices). owes its improvement to 
improving international traffic: 
11 per ceut. more fare-paying 
passengers and 32 per cent, more 
cargo (measured in ton kilo- 
metres). Operating revenue 
! reached S1.17bo., up 19 per 
cent. 

Partly on that account the 
trading loss was held to. $3.5m. 
compared with $90m. in 1974-75. 
Other factors included 
economics, including a halt in 
recruitment and reduced pro- 
motional expenditure. 

Interest and other charges 
increased the loss tn 832.7m. 
(3105.5m.) before special items. 
But these non-recurring items. 
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including a S7m_ tax refir 
gave earnings of S3.7m. at-\} 
end of the day (previous yb 
loss Of S59m.) -: 

On domestic routes ail airfix 
got the benefit of a rise in ift. 
last September, hut Japan'':, a 
Lines lost out to its competiti 
and to one other mode of 
port for special reasons. Tb 
were the improved facilities 
two . Kyushu airports served' 
All Nippon Airways (££ 
Probably more serious, the be] 
train service was extended'. 
Kyushu, and immediately pni 
popular. 

The net impact on AN; 
figures was a 3 percent jump 
fare-paying passengers, a 25: j 
cent rise in operating revet . 
(to S6I6m.l and a vixt 
doubling of earnings, to S5.2m 

TDA. which is not listed j • 
has yet to pay a divide- 
declared maiden' earnings. 
SI.Tm: after $699i0D0 pre-spet 
items, and on operating revehr . 
that rose 26 per .cent, to $1 


» £ * 
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Colombia Euroborrovitt_ 


FINANCIAL TIMES REPORTER-- =- 


j COLOMBIA is turning to the 
■ Euromarkets for finance again; 

! international banking sources 
! report. A SlOOni. seven-year loan 
| for Empresa Colombiana de 
Petroleo ( Ecopetrol) under 
'Colombian government guar an 
,tee. is expected to go into syn- 1 
dication soon. 

The borrowing plans have been 
under negotiation for some time 
but it appears that even now., 
due to changes in personnel in 
the Colombian Ministry of 
Finance, the mandate has yet to 
be formally awarded. However, 
lhe market expects the loan to 
be arranged by a group led by 
N. M. Rothschild. Kuhn Loeh and 
Bank of America. The spread is 
expected to be per cent. 

+ * * 

Four new dollar Eurobonds 
were launched yesterday, for 
Mexico's Nacional Financiera, 
Occidental Petroleum, the Japan- 
ese retailing company Dai Ei 
and Can.S20m. for Credit Fonder 
Franco-Canadien. 


Nacional Bhanri^ra is raisi !\ ij 
S30m: far five years at an; in] It ! 
catted '10 per cent via a gre/| 5 
headed, by Credit Suisse Wb|i 1 

Weld. Occidental PetrbleuniiH ! 

raising S30m. for seven years \ ! 

an. indicated 9} per cent vii U j 
group headed by Kidder Peabo) \ > 
The CanS20m. issue is for f . 
•years at an indicated 91 per cell. 
via a group beaded, by A. 

Ames. 

The Dai El issue is a S3C - - 
15-year convertible. Final deta 
Lead manager is Nomura Euro 
of the issue have yet to be flxr:r'.: 
*■ * * 

Latest big loan for an Easte 
European country is S175m. i. ; .. 1 . 
the Deutsche Aussenhandelsbar,/ "~ 
East Germany's foreign rra -^-T. 
hank. This loan has now be^:-. 
signed. . • ' ' 

Originally scheduled as $l50t ' • 
ihe loan offere a spread '.of-. 
per ccnL nn a five-year fin-..,." 
maturity. Lead manager is Bai"- -■ 
of America 
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DUTCH BANKING 


Private sector on the attack 


BY MICHAEL VAN OS 

TWO LEADING Dutch private 
banks. Amro Bank and Raho 
Bank. io-da> launched scatiiing 
anacks »n the Dutch Govern- 
ment's prnpn-aU fur a slate hank- 
ing urgaoisatinn. ihe full dei;ul< 
of which are due (u be revealed 
in i h<- near Gil up* 

Speaking in Breda ai Die upen- 
iny of lhe Amro Seeuriticx 
Centre, the bjnk's Board Member 
Mr. R. .1. Neli^en — who was 
Finance Minister in lhe pn?» ions 
coalition — said that such a bank 


would he " # u p*- rl luu us. damaging 
and disorderly.” He said I here 
w.is an urceni need 1 fnt wide di.- 
cussinns on lhe plans wilh all 
I >a rl.ie.' involved or tu be affected 
by i[ and he pointed nut fhal 
tlii> eti nri* rued a case " which, 
fruiu lhe pi?ini nf view uf slate 
aciivit> in the nrivaie sector, 
could have lhe effoei of a special 
lireiredciil.” 

Rnhijhank's Supervisory Board 
Chairman. Mr. C. G A. Mertens. 
addressing the bank's annual 
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meeting in Uircch; io-day. ex- 
pre-ssed worries about unfair 
competition from the so-called 
Post bank. supposed to be 
founded lu avoid lhe possible 
distortion of competition in (he 
.secior. Jl would be (he members 
of (be Ratio co-operative group 
who would he affected by the 
Pu«Lbank's activities. which 
would primarily concentrate on 
the retail sector. He added: “ n 
will mean competition from the 
Slate, through the Finance 
Ministry. It will be the Minister 
who will approve the bank's 
policies, who appoints Its man- 
agement, is responsible for the 
fiscal regime nf the bunk ar#l for 
those in the private sector, yith 
which it competes; it's also lhe 
minister who can allow mergers 
' between banks and turn them 
down, and who is politically re- 
sponsible for tbi* activities of the 
central bank” 

On the subject of competition. 
Mr. NeLisse-n of Amro said in 
Breda that there was already 
enough competition tn the bank- 
ing secior as far as financial 
services to tbe private clients 
were concerned. ** One should 
rather say There is a situation 
of over-b■unldns, , ' he remarked. 
The Amro chief said that, judg- 
ing rrom the most recent 
reports, the Government’s alms 
did not any longer cover merely 
a retail banking operation, hut 
a complete financial institution 
offering a full range of financial 
.services to private clients as 
well as to companies and organi- 
sations ' — thus including the 
supply nf. credit. 

Mr. Nciisson said that the 
Dutch enrparate sector did not 
need the services of a state bank 
—competition was HvHv enough 
with the commercial banks. Un? 
co-oper.itlve. banks, lhe savings 
hanks and the, many e^tabli^h- 
meals in iioHami from foreign 


AAI STE HD AM, June 3- . , 

banks. He strongly rejected Lh 
need, advocated by "-eertaif . 
politicians" uf a so-callc^ ^ .' 
countervailing power. to face lh* .< ! : 
private banks. _ 

The Amro Bank Boat? : 
niemhei’ .alsn maintained "ti® " - 
the arrival of such a state bans ~- 
ing organisation eould in fsg.v'. 
be damaging For the existini ' - 
hunks as it would obstruct tW 
private hanks’ outlets for furtlie^ 
profitable expansion. • 

Already their liquidity- po»,"- 
lions were declining. He 
expressed doubts. despite. . ' ; 
Government assertions, that th*„.-- 
Posibank would enjoy the ..sarii*.* ../ 
competitive advantages as W.y ;, 
private sector— that there would 
in practice be identical rules ana 
regulations for the Post bank 

A rommisKion of civil servants.'-. ; 
is currently preparing a- report.. 

Tor Socialist Finance MuusWC V ' 
I>r. Willem Duisenberg on tW.>. 
proposed slate bank 
would have as a basts 
merger between two 'existing,, 
state financial institutions— , 
state postal . savings bank 1 (RPS* -- .J 
and the pd.vr. cheque and 8 1 ™ , 
service fPCGDl. T3 k? latter t*** , ' 
the Government claims, te*®.;-. 
seen tbefr competitive position; 
erode gjadnally in view of 
restricted package of financial i, 
services they are able to" one*-. ^ 
clients. - 

Drop at Mitsui . 

MITSUI AND CO. raid 
profit before .tax and special . ^ 
Items fell' about 60 per cenL' 
on the preceding yMf- l9 >- • 

' YjS.lbn, the sharpest W* » n ; V 
its history. 

The trading house saW ..V r 
sales fell S.6 per cent.; 06 {" e . ; 
preceding, year, refiectlag - '■$. 

slogglsh- -.'wurld econo«i e . . 

activity, Rcutcn, reports it®* - v 
Tokye. ... -... 


--g. 
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Strong cash position 
at Sears Ho 



CONFIDENCE in the lulurc and 
a strong cash position .« iv re- 
ported by chairman Sir Charles 
Clore in his annual review of 
Sears UoMings. 

Sir Charles tells .shareholders 
that the group is dependent on an 
upturn in ihc I'.K. eunnoni>. and 
as- soon as the promised upturn 
comes "so shall we benefit " 

"It is the ionR.ierrn confidence 
in the future which persuades us 
to ronlinue to invest in the ex- 
pansion of our business wherever 
possible during these ddficult 
times.” he says. 

Shori-term deposits and cash 
are .shown at just under £2-4m. as 
at January 31. 197G. compared 
with £23m. a year ago. This is 
stated after net expenditure of 
over £23m. during the year on 
fixed assets and investments. 

Sir Charles says these substan- 
tial' cash resources, and the 
material properly interests, 
a.s-ai.sicd considerably in achieving 
a reasonable nuu-ome for the year. 

As reported on May 32 with a 
full preliminary statement, pre- 
lux profits for the year ended 
January 31. I'.ifti, increased front 
£3U.56m. to £49. 12m. The dividend 
is a maximum permuted 2 . Ip 
(lilUBBKpl. 

Provision was made at lhe date 
of acquisition of Cialliford Estates 
for estimaied trading losses »f 
£i.2ni. which were Lhen c.\pe«-led 
in arise in the period tn January 
31.' 1377. (nun vertaio operation- 
of i hat company. 

' During 1375-Tfi it became 
apparent that this provision was 
inadequate and a further fl.41m. 
has been >et aside out of pre- 
acquisition reserves. i»ari of which 
arose from the recognition in 
1375-7G or the tax benefit of pre- 
acqilisilion losses nf Callifurd. 
Trading losses amounting in 
£141m, have, het-n written off 
against the provision in 1973-70 
leaving for anticipated 

looses in 1D76-H. 

Contracts for capital expendi- 
ture by the group amount to 
£4 4m. | £9. ini. i and £6.4m. 

<£4tim.) is authorised but not 
committed. 

Meeting, the Selfridge Hotel. 
W„ June 29 at noon. 

Statement, Page 22 

Jessups sees 
little change 

Announrinu first-half profit of 
£92.250. against £90,300. Mr A. 
Jessup, chairman of Jessups (Hold- 
ings). anticipates that profit for 
the year to August 31. 1970. will 
be similar lo lhe £270.070 Tor 
The directors consider the first- 
half profit lo be satisfuciory in 
view of the conditions still pre- 
vai>ng in the industry 

An increase in turnover from 
£4.7Sm. to £fi.33m. was achieved 
primarily in the company fleet 
market where comperiiion is 
fierce and margins low. Although 
interest rates tended to reduce, 
the total cost of interest remains 
high due to lhe demand tor funds 
to meet the cost of stock at ever- 
increasing values 
Mr. Jessup says long-term 
prospects are good. The quality 
of the manufacturers' product is 


constantly impriv. me unit with 
the heavy i:iv :l-.v:iu-nt in both 
Yauxhaii and Ford the improve- 
ments m .specific;! lion and exten- 
sions in the • ehii k* range are all 
receiving a great deni of customer 
acceptance. 

A same-auain interim dividend 
of 0.39p net is declared. Last 
year's total was 1.2$5p per top 
share. 

Hall yoar 
:»7b 1975 

l 

NV; sale* and «crv:c«s « 239099 4.TV.i.uflt' 


Tradmz p.ufli . svt 338 !94..*oo 

Rank and toon uuvrest LVOn* KV4.mil 

Profit UoJore ui 82.250 OOSOO 

Taxjlion 4?.7.-.0 47 *»ti 

R'Cci proS: . 4 ; 500 S '.7wi 

Iniorim divik1'.a5 15 2M 15 2«S 


Buckley’s 
Brewerv 
tops £0.7m. 

TURNOVER for lhe ;.ear lo April 

3. 1P7H. of l.i.4ne:h-bnsed Biirklca’s 
Rrcwcrj. exiomled from £4.1 tin. 
lu £3.23m.. and pre-tax profiis 
rose from i.v.l.H.i to £7l2.!»si3. 
after £35fi.5Sx. against £27H.(17S. for 
lhe first half 

The final m-. idonrt is ii.GB74fi2.io 
net lifting :he total from 0.!<l5p 
r«i the maximum pemmicd 
Q 9974fi2np per 23 p share. 

After Tax up from £244.105 lo 
£306.073 ret profits were £406.832 
compared with £307.527 including 
£42.029 < £2l> 529 1 from associates. 

£39.658 loss 
bv Robert 
Farnvvorth 

Makers of warp k nil led fabrics 
Robert Farnuitrih. incurred a lom 
uf £39.638 for lhe year ended 
March 27. 197<». compared wiih j 
IGF. OSH profit in 1974-73. A; half- 
way. a In*..- nf £23.274 against a 
I4S.1S1 pmtit reported 

Slated carnin- 2 « per share arc 
nil 1 1.1 pi and .n view of the re- 
sults and live need lo ■•emsep.e 
liquid resoun es. no dividends are 
recommended In 1974-73 
Ordinary holder* received a nei 
interim dividend at O.Jop. hut no 
final. 

v. .ir 
i{*rv7.. 


1 '* 74.75 
1 1 
1 961 74.1 l,7iN.-iil 

54.558 -U.0S4 


Turnover 

Lou . . . 

Tax i-rwfct . . 26 4VJ 

,\ci loss . . 15 -03 -r.i 46s 

FlW. a R<M. Frn div. — J J&7 

Urdlnarj diviil.cn ... . — j,9i* 

-PrOLL Uhir-i. 


COLONIAL MUTUAL 
BONUSES 

The directors of the Colonial 
Mutual Lire Assurance Society 
have announced increased bonus 
rotes for L.K. with-profits busi- 
ness for 1973, The new rates per 
£1,000 sum assured or annus I 
annuity are: 

Endowment Assurance — an 


inilijl ’■nil.* of £32 1 previously £32 
for policrc® m force less than five 
vcacs. increasing with each Ire 
years duration to a maximum of 
£203 (previously £120) for dura 
lions of 4j years or over. Whole 
of Life— an initial rate of £35 
i previously £33 1 increasing w.th 
each five years to a maximum of 
£206 (previously £123). 

Se!r Employed Retirement 
Annuities — initial rate £40 (previ- 
ously £39 1 increasing with each 
five years of duration lo a maxi- 
mum of £212 (previously £177). 

Flexible Endowments— for the 
first declaration on this type of 
policy the bonus scale will he the 
.same as for endowment assur- 
ances. But the company point cut 
that there is no guarantee that 
this will apply in future. 

The current rale of terminal 

bonus announced in February hah 
been confirmed. It i$ li per cent, 
for each complete policy year, 
excluding the first four, wiih a 
maximum of 43 per cent, for poli- 
cies in force 34 years or more. 

Deficit at 
B. S. & W. 
Whitelev 

•hi 

AFTER A profit fail from £240.721 
to £8.757 at midway B. s«. and W. 
Whilciey incurred a pre-tax Ion* 
of £'.i.329 for the full year ended 
March 3J, inTfi. compared with a 
p-cifit o(.£6Sl.«HU (or lhe previous 
12 Oil •nth-. 

The yvarl'. lo>.* per 25p share i- 
aren ai 2.fi>p learning.-. 5.92pi 
ami Mien: is no final dividend 
l&ai mg an interim payment nf 
11 .. “ip !ict in stand auainsi IlsI 
year's tntal of 2.7373 p. 

Afier a I'.K. tax credit of 
£107 79*> < charge £272.9UUi ;.<ul 
i»\er>c'!is tax nf £87 £’34 I £113.527 1 
the net pmiit omercps down from 
£ 2 ! ‘5.222 to £11,233. The all ribul- 
able In** i< £14.982 I profit 
£232.43! j after minorities. 

The. com pan;. manufaeiurc-s 
elect ru'al instil a pressboard 
and multiply pre-sspaper. 

Yeiverton 

Investments 

A reduced pre-tax loss of 
£37.5(10 against £261,733 is re- 
ported b'* YeherHiii investments 
for lhe year to October 31. 1975. 

Tax Lakes £1.315 compared with 
a credit of £51. HU and the attri- 
butable yrmip loss -is £70.404 
{£218.791 1 . The loss per share is 
given at 0.32 p i3.79p> and again 
there is no dividend. 

CEYLON & INDIAN 
PLANTERS 

Cc>lrm and Indian Planters* 
Holdings has deferred payment 
of lhe Prererem-c dhidend for 
the half year ending December 
31. 197r». until such time as funds 
are available. 


Annual Statement— £onuL 


COMPAGNIE FINANCIERE 
DE SUEZ 


The Annual General Meeting 
of Compagnie Financi&re de Suez 
was held in Paris on May 25. 
The following is a Translation of 
extracts from the statement 
made by the Chairman. Monsieur 
Michel Captain at the Meeting: 

Two notable events for us 
occurred during the early part 
of I97b’. one of a financial and 
the other of a legal nature. 

In finance. I shall mention the 
participation of 20 per cent, 
taken by our Company in the 
eapital of Blyth Eastman Dillon, 
along with INA which holds 60 
per cent. This is quite an Im- 
portant investment under our 
policy of operating an an inter- 
national basis and from which 
we expect positive results. 

On the legal side, the report 
drawn up by lhe committee pre- 
sided over by President Pleven, 
treats the charges brought 
against the heads of your Com- 
pany and of Saint-Cobain-Poni-u- 
Mousson as they deserve. The 
transaction* which had been 
criticised are completely justified 
and it is dearly established 
that shareholders' inrerests were 
in no way prejudiced. 

Our consolidated halance >hei'« 
is established at 93.7bn. francs 
against S9.4. net assets per 
share at 665 francs against 64$. 
and consolidated net income ai 
292m. francs against 234. or 
36 francs per share against 30 
It should be noted nevertheless 
that if securiiy transactions are 
disregarded, consolidated net in- 
come is MS francs per share 
against 54. Indeed, the improve- 
ment in p'-ofits of our banking 
subsidiaries and the cnnsnliita- 
iwn for lhe first rime of lhe 
results of Lyon naise des E:«ix. 
do nor compensate the decrease 
In profiLs nf Sairi-Gahain-Pont-3- 
Mousion which, consolidated, fell 
from 700m. francs io 120m. 

Conversely, as to our Com- 
pany's own ref i! its. 1976 looks 
quile good. 

In all, if nothing unforeseen 
happens, our income from finan- 
cial transactions in 1976 should 
be_ slightly higher than that tor 

1975. It would appear therefore 
that our Company, thanks to its 
si?e. its diversification and its 
status as a holding company, has 
withstood the crisis well and that 
it is continuing to perforin welt 
in present economic conditions. 

A feature of the situation to- 
day is the increasingly evident 
contradiction between economic 
revival which is asserting itself 
and prowing psychological des- 
pondency. 

Virtually everywhere economic 
activity is on the upturn and. in 

1976. economic growth will be 
strong. However this in itself is 
not sufficient to restore the con- 


fidence uf management nr of in- 
vestors. and rbc- stock market is 
still depressed tor two reasons: 

Firstly, the spectre of inflation 
u u constant threat and it i.-i 
feared (hat the authorities may 
he uhliged to apply new 
measures which mtsht thwart or 
stirte the economic revival. Then, 
the crisis has on lhe whole 
weakened French business more 
than that of its foreign competi- 
tors. Not that the depression was 
more severe in France than else- 
where: that was not at all the 
case. French firms, however, 
mei the crisis with weak struc- 
tures hecause of the difficulty 
they faced in expanding their 
own financial resources. Their 
capacity for selF financing is 
restricted by heavy charges. 
Calls for outside finance are 
limited hv the weakness and 

reluctance of the market. 

This weakness and ihi< reluc- 
tance are not due to lack or 

available funds uhich. in fact, 
are abundant. They arc duo to 
a deep division between our 
economic sysiom and the 
iKilnicitl and psychological atmos- 
phere in which we live. 

In an advancing econont;- . 
which mc have had until now. 
lhe prosperity of the country 
and us people is won throush 
the prosperity of business. Un- 
fortunately. however, this Idea is 
not really admitted either by 
she authorities y r by a large 
section of public opinion. And 
it is difficult to encourage the 
private sector to risk its capital 
in an errerprise while at the 
same Hme resardin^ profit as 
.-haniefiil. success as suspect 
and crow t'n as harmful. 

Personally 1 am convinced 
that ir this psychology changed, 
or e-en if ihc author Hies de- 
clared formally ihat they did 
no; share it. there would be a 
mjsnve investment of capital in 
our market. 

The Report and Accounts were 
adopted and the distribution of 
a dividend uf 16 francs per share 
payable as from June S. 1976 
against Coupon No. 32. was 
approved. I'.K. residents are 
entitled to claim an “ avoir 
fiscal" nf eight francs. 

All four Resolutions before 
the Meeting were passed. 


All Engl lnh translation of the 
Annual Report and Accounts mill 
L>e obzf/innhle latrr. in London 
from SUEZ F1.\A\CE COM- 
PANY t LO.YDOiV i LIMITED.. 78 
OLD BROAD STREET. LO.VDO.V 
EC.CM IS L. Tel. .Vo. 01-588 8501 
( Ert. IIS. Ref. : \.B I. and in the 
United Suites from Mr. C. 
Beillot. U.S Representative of 
Compagnie Financiere de Suez. 
T Chase Manhattan Plaza, Veto 
York, V.Y. 10005. L.S..1. 
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69th Annual General Meeting of Shareholders, 28th May, 1976 


The Annual General Meeting of Shareholders of Unfon Miniere S. A. was held in Brussels on 
the 28th May, 1976, M.;Paid-Ei£ule Gorbiau, Chairman of the 
Board of Directors acting as Chairman of the Meeting. 

r..:;" .EEY^CTS 

Deep economic recession throughout the whole of the financial 
year. J. . ' • V • 

Setting up of the United States subsidiary "Union Zinc Inc”, 
a 40% partner iu the ”Jer^ Miniere Zinc” joint venture. 

“Ocean Mining Associates” pursues its activities. 

In Canada, active preparation, of the Thierry mine and 
concentrator. 


Minin g- engineering in Iraq - 
Reduction inthe tosults^dinthe dividend. 


SUMMARY OF RESULTS: 

Main Figures {extracts from the " 
Directors’ Report) ?' 

* Profit for the-1976 flnandal year ■ 

B.F. 981.463,318.. - ... 

* Proposed dividend ’ ‘ 

B.F. 700 per whole share (or B.F. 7tfper 
3/10thofa.share)i - .- - ... 

( with, pu tab{a tax credit arid imputable 
and reimbursable '.withholding tax . in- 
cluded =* B.F. 14277.50). Total proposed: 
dividend (including withholding tax) =*> 
B.F, 891,668,750. 

BALANCE SHEET 

* Owners’ equity after appropriation 
BS. 20,430,902077. 

» Intrinsic value of Union Miniere - 
On the basis of the balance sheet at the 
end of 1975, the intrinsic value of Cnion - 
Miniere was some 22. TOO million Belgian 
francs,; which gives a -cash value of . 
B.F.' 2^200 to each, one tenth of a company . 
share.. ' ■ - ' : 

* C ur rent assets total . 

B.F. 15.684,338.160 ' . : 

Essentially', the reduction. of RF. 3.2 
thousand million, of the three postings 
"debtors", "short teem mvestaeriis M 
and ’‘cash at Bankers and in hand” is 
due to - the new investments, mainly in . 
the USA. and Canada- and to certain 
metal purchases (+ B J. 949 million). 

We have taken advantage of the fell in 
prices- to acquire certain tonnages of ' 
metals, which bais contributed to an 
increase of BF 949 million in this Item of 
the balance sheet. An, increase in value 
on stocks of metals, at -a very con- 
servative estimate, amotmte to BF 500 
million.. 

* Compensation £rom Zaire ; 

At 31st December 2975, BF 3,438 million 
or 86% of the total agreed upqzrO.e. BF 
4,000 inillion) had in fact been received. 
As for the total payments made up to 
today’a date, it is approximately 92% of 
ourdebt, • 

♦Increase of oar investments (B J. 
7^32,844,818). 

. ■ The- amount- of investments -has .in- 
creased. by BF 1.92 0 million mainly by 
reason of our investaients jn the Thierry 
mine in Camndn end fn T Triitw i Zin pto the 
UnitedStatfifi. • - 

Increase to’vaSnebnhoIdingsand invest- 
ments for securities quoted on the Stock: 
Exchange totals BF 1.8K) mffliori. 

EXTRACTS FROM THE 
CHAIRMAN’S STATE311ENT 
♦Perspectives for the. future financial 
yeihM; . . ' ■ ..s’ 

If the balance' sheet of 'Union iliniere 
Brill shows great liquidity, it is irievH- 
. able that tins .would be'toduoed as our.. 

. vaitous increase. This' , 'tend-. . 

eney should be 'expected to become mbr® 


■ marked still in the future and to be 
accompanied by a reduction in the in- 
. come from our investments. As capital 
investments in our field of business are 
not- generally productive in the_ short 
term - I have already had occasion, to 
refer to this to this mooting, it can be 
forecast that during the next few years 
the reduction in our 'available funds will 
keeq pace with a more. or less considur- 
able decrease i o the company's results. If 
however the mctul market de.- el oped in a 
sufficiently favourable manner, the turn- 
over in our stocks could constitute art 

S preciable compensatory item during 
e tranrition period which separates us 
from the maturity of the capital invest- 
ments which have been made to secure 
- the future. 

* Becetit progress. 

U-S-A.7 Association to '''Jersey Miniere 
Zine.Cy" t40%> 

■The whole of this programme (3 mines - 2 
concentrators - an elertroljTir ainr 
factory) the cost of which is between JS(» 
and 200 million dollars, will be financed 
ty'iuttdscoafribated bvthe partners, the 
cashflow' of the operating mines and by 
recourse to leasing. For Union Zinc the 
investment will be considerable, because 
it is valued today at some 3,500 million 
Belgian francs.. 

The operation, is allowing our company 
to obtain a foothold, with partners nf 
ouality. in the .non-ferrous metal in- 
' dustry of a nation which remains one of 
the key fectors in world economy. 

Ccmuda: Thierry deposit 
■ We can count on the concentrator enter- 
ing into production at the beginning r»f 
next Autumn- The present reserves of 
the deposit ensure a period of milling 
exploitation of at.least ten years. This is 
- of course a provisional figure. 

A recent revision of.the investment pro- 
ject has fixed it at 100 inillion Ca nadian $. 

Mexico: Velardmapraject 
I am happy to give you some information 
on the prospects opened up by the zinc- 
bearing deposit of Velardena. . the 
exploration of which was actively 
pursued by our subsidiary Astumex in 
I97 d. Proven reserves at present amount 
to 6.4 million, tonnes of ores grading 
plus 6% zinc, aod. contain not negligible 
percentages of lead and silver. 

However, it appears probable that this 
tonnage will be largely exceeded. As for 
the cost price of tne concentrates to be 
produced, it should be favourably in- 
. fluenced by the existence of a good local 
infrastructure, combined with relatively 
- simple conditions for exploitation of th e 
mine. Other questions nre still being 
studied.- Taking account of all present 
drcurastance8, I believe that -we. can 
reasonably consider the Velardena pro- 
ject with optimism. : 


Brazil 

-So far as Brazil is concerned. I shall 
limit myself here to informing you of a 
recent fact concerning the copper in- 
dustry- The association constituted with 
the Brazilian entrincering company 
Montreal by Unienpc. ;i subsidiuty of 
Mechim. has olitaimri a large contract 
l'rom Caruiba Melnit. the Slate enter- 
prise responsible for exploit inp the vast 
copper deposit known hm the Cundbu 
deposit. 

This contract covers the basic engineer- 
ing for n considerable jiart of the 
equipment for a toundiy and refinery of 
-inO.OOO t metal p*-r_ sinnum. which the 
Brazilian n.»mp:iny is planning U» build 
in the State of Bahia. Y.m will apree (.hat 
(his selection is an honour for the 
metallurgical technology of our if roup. 
Our subsidiary Uninicla has agree I to 
finance the design in question and r.o 
receive, in romuileralion. preferential 
shares in Carafba Metals. The |».isitii>ii 
acquired in this way is encouraging and 
shows that «nir active presence in this 
country is beginning to hear frail. 

f Jura n nodiitrs 

Work hv l.k-ean Mining Associates is at 
present being carried on by two partners, 
in this case. U.S. Steel and our company. 
No doubt this situation is of a nature to 
make mutters simple at the study stage. 
However, the high cost nf research and 
above nil the sir*- of investments to lie 
plnnned for future industrial realisation 
of the project have led the two jfiirtners ■ 
to open nepotintioiiij with a prospective 
third partner. 

A series of spmi-indu.s trial tests will take 
plwt* at- the beginning r<I"l977 following 
techniques establislied by Deopseu Yen- 
mre*. During thcsi.' tests it is IhijimI to 
collect a sufficient tonnage of nnduk-s to 

permit n scheme for their hydro -metal- 
lurgical prncpssinu on a semi-industrial 
scale, in Jien>rdnnce with an nriginnl 
process developed b)' Metal lurgie Hobo- 
ken-Overpclt. Tliis v.'ill In* carried out in 
Belgium in h pilot factory to lie built by 
this company on ’behalf of O.M.A. 
Secondly, the resolution of problem of 
valorisation by pyro-mc-tallurgiral meth- 
ods of the manganese contained in the 
nodules has been entrusted to our 
partner. U.S. Steel. Parallel with these 
various operations, marker studies re- 
lating to all the metals to be extracted 
.from the nodules are being made with 
the assistance uf Society Generate ties 
Mineniis. 

Copies of the 1975 Annual Report Cut 
JZnklifih. French, Dutch, Spanish or 
Portuguese) can he obtained on rajuest 
from: 

UNION MTNTERE S.A. 

Public Relations Department. Rue de ls 
Chancellerio 1. B-1000 Brussels - 
Belgium. Tel: 5136090. Telex 21551, 



Mr. Richard P. !lurnb> is to 
join the Board of the HALIFAX 
BUILDING SOCIETY. Mr. Hornby 
is a director of J. Walter Thomp- 
son Company and was Conserva- 
tive MP for Tonbridge rmm 193d 
lo i'.i74. He has been a member of 
the Society's London Board rinix- 
Apnl 1974. 

*■ 

Mr. David M. Bullough has 
joined the Board of ALADDIN IN- 
DUSTRIES as managing director. 
Before joining the company Mr. 
BuMoui'h aias with the Rank Orga- 
nisation and General Fond*. 

"k 

Mr. U. Mariya Jenkins has been 
appointed deputy managing direc- 
tor of -SALTER HO USE WARES, a 
member nf the George Salter 

Group. Mr. Marty n Jenkins, who 
is a director of two other sub 
sidiaries of the group, retains hi: 
responsibilities ns financial con 
trollcr and will have overall rc«: 
ponsibitily for commercial tic 
cisiori*. wish full responsibility Tor 
production and distribution. 

* 

.Mr. I'etpr R. Allen. Mr. John I) 
Dorman. Mr. R. Kennetli Merkey 
Mr. Gcurgn A. Newell and Mr 
Peier K. Stiff have heen app nini od 
io the Board of FIRST 1XTF.T!- 
NATHiNXL BANCSHAP.ES LIMI- 
TED in [.mi don. 

* 

Dr. P. K. Axim i« to join ihe 
Board of GEO. BRAY AND CO. 

-*r 

Mr. IKiuglas C. Neil* ha» been 
appoimeU u director of 
J\ J. C. LILLE Y. 

★ 

The Duke or Gloucester is; in 
he president or Lhe 1HTG ROY.VL 
S.MITHFIELD SHOW which u 
being held at Earls Court. London 
this \car from December "G to lu. 
The " Duke, who w ill be Show 
President ior lhe next three years, 
succeeds ihe Duchess of Devon- 
shire. Mr. A. V. Dodge, .ijle* 
director t*f Roadless Traction, is 
chairman of the Srmthjield Show 
Joint Cmnmitiee. 

+ 

Mr. James'S. Barber has become 
vice-president and manager 
(ope rations) nf TEXACU PRO- 
DUCTION SERVICES in Tnndon. 
He succeeds Mr. G. Morgan Bell, 
who has been appointed to the 
new l -•■ rented position nf vice- 
president (administration and 
special projects). Mr. Bruee A. 
Kiev, who has been project mana- 
ger for Texaco Niger Inc., will 
succeed .Mr. Barber as dirt rid 
superintendent, Texaco N'orih Sea 
UK. Company, in Aberdeen. 

★ 

Mr. John Bowden has been 
appointed technicar director oT 
C-CURE COATINGS, a member of 
the P. IV. HaU group.- 
Ir 

Mr. Bengt B^rg and Mr. Anthony 
Leavey have joined ibe Board of 
SF AIR TREATMENT, a ILK. sub- 
sidiary of the FUikt Group. 

- *■ 

Mr. Frank T. Thomson has been 
appointed, to the Board of 
WEYROC. a subsidiary of the 
Swedish Match Company, and he 
will become director or Weyroc 
on September l. Mr. Thomson is 
at present general manager of ihe 
Ware rite division of Bakelite 
Xylonite. 

* 

Mr. Vi, L. Dennoss has joined 
the Board of BROOK CROMP- 
TON PARKINSON MOTORS, a 
Hawker Siddelcy company, as 
finance dir.egjor^ He was pre- 


viously materia! director of 
Scottish Aviation. Prestwick. 

■* 

Mr. N. B. Hew ell. of AEI 
Cables, has been elected presi- 
dent of the ELECTRIC CABLE 
MAKERS CONFEDERATION tor 
1970-77. .Mr. E. P. G. Thornton, 
of RiCC. ha-, been made vice* 
pre-ident. 

★ 

.Mr. Derek Anderson, joint 
managing director of Lesme. has 
been elected president «»f ihe 
COCOA. CHOCOLATE AND CON- 


FECTIONERY ALLIANCE for 
1 976-77. Vice-president is Mr. 
Albert Nurloa, who ha« just com- 
pleied a three-year terms as presi- 
dent. Mr. Gordon Johnson is 
honorary treasurer. 

■A 

Mr. J. W. Fearnlev. managing 
director of Arehbolds Storage, has 
been elected president of the 
INTERNATIONAL FE DEFLATION 
OF PUBLIC WAREHOUSING 
ASSOCIATIONS. 

4r 

Mr. Peter Snow, a director of 


Thomas Roberts ( Westminster », 
and chairman of Constable Hart 
and Co., has been elected a 
director of BURT BOULTON 
HOLDINGS. 

+ 

31 r. D. E. Corbcn has been 
appointed deputy manacing direc- 
tor of THOMPSON GRAHAM AND 
CO. 

* 

Mr. Roger Beeson. media 
director of AVER BARKER 
HEGEMAN.W has been elected to 
lhe Board. 



1975 Results from one of Europe’s leading 
chemicals manufacturers. 

From the Annual Report and Accounts: 

The recession observed during the Autumn of 1974 spread gradually to all 
European industry, and consequently to almost all fields of activity of the Soivay 
Group. 

In these difficult circumstances. Group poficy was aimed at maintaining invest- 
ments and avoiding dismissals and short-time working for as long as possible. These 
goais were met to a very great extent. 

The recession seemed to have bottomed out by the end of the year. If the signs 
of improvement which appear in several countries are confirmed.. die Group is well 
placed to cake part in the recovery, given its increased and modernized production 
capacity, its sound financial situation and undimimshed human potential. 

The 5-year record in brief. 


Consolidated sales to external 
customers 

Cash flow 

Consolidated net profit 

applicable to the Soivay Group 

Capital expenditure 

Research expenditure 

Sales per employee 

Net profit per paid-up share . 

Net dividend per paid-up share 


1971 

1972 

1973 

1974 

1975 


million 

B. Fr. 



45,226 

51.994 

63.796 

73,391 

80,263 

6,344 

7.133 

9,417 

!l,696 

8.178 

1,948 

1,671 

2.252 

1.666 

2,533 

2,054 

2,974 

2.371 

1,227 

923 

10.201 

7.531 

6,406 

6.580 

9,604 

1,231 

1,402 

1,633 

1,91! 

2,230 

thousand 

B. Fr. 



1,035 

1,163 

1,441 

1,763 

1,879 


B. i 

Fr. 



240 

240 

296 

341 

133 

155 

160 

170 

185 

170 


The Group’s safes by product. 

Alkalis and derivatives 

Sale, fertilizers and calcium products 

Chlorine and derivatives 

Peroxygen chemicals 

Plastic materials 

Plastics processing 

Other (including pharmaceuticals) 


22.5 

8.5 

9.5 

6 

27 

14 

12.5 


!00 


For more detailed analysis of the 5olvay Group’s results, simply send for a copy 
of the 1975 Report and Accounts (English version is also available) to: 

SOIVAY & Ge Societe Anonym e. Secretariat General, rue du Prince 

Albert 33, 1050 Bruxelles, Belgium- 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 3. 


STOCKS ADVANCED moderately while .-heavily-traded Cyprus at 3Cl5*'on‘ lusher fiiM-h.-iK 


a i the opening '.o-tlay. but by mid 
session had Amende red some of 
their £nins as investors awaited 
lhe wee'-lv l.'.s. money "* .supply sharp tv 
fi**ire.-. due late in the aflernncm. • Prk-e 
The C)nw -lonei- Industrial 
Average, up .l.-is at It 
l,/i:1: in siinu a gam 
n.yii ai > p.m. hut moved ahead 
again aftcruards. The NYSE All ■ 


WEDNESDAY'S ACTIVE STOCKS 


Biiter L+b«. .. 

fitock* - Clnini- nn 
irad>'d prite dor 

.... -iw.-wo ur.* - 1 

I-.S '^rpsuru ... 

.. •_•«: - t 

Tjiidy Corp. 

. . r>.,;(ii, ~.i 

i.j't Oil 

.. ;’•* - ; 

'TirpliT 

.. SiVj m, - j 

; atboi.i* 

. . i.>r.ivi >: - I. 

Son* - Coro 

.... IsUxin *1; - 1 

1. - . 1*. Mm or* .. . 

.... IT* 1VD b». + . 

(•'••son f ore 

i4u;n.i j*:; - ij 

. .,1" «-,i 

. . 1 :o -.'"O - . 

J'l't't'. fli ' 'orp 

1 -.* ;<m 1 


Alines vlrared .SJ to SL'6 on "lilore 
than IKij.ijiju share-.*. but Prtiter 
internaliniial fell [n $44; on 
lower earnings, 
nit lhe. American Stock 
Exchange moved ahead sli'/hlli 
i m.. fell but then turned down. The Ame\ Chemical*, 
of only index was up 0.1] at noun, but 
Ittfi hours later was n(T ll. I". 

Turnover at mid-'trasiun was 
ie<- Ihjn a million shares. 

Presley Cos. fell Slj to Sill 
and Hnustnn Oil and Minerals $i 
to siU. 

.Milgn EUeclronies pained 4'j to 
$31. though Allied Thermal rose 
sj jn s2!» — it is splitting its stock 
two-fnr-one. 


earnings 

PARIS — Moderately higher in 
quirt deahnu>, with nn obvious 
.stimulus. Doi'finos dominated m 
some necuons. though, doubly 
Hanks. Publishing. Starr-* and 


B.Krs.lB to 1.2U and Hoboken 
E Krs.5U to .I.H3-3. 

Most Chemicals gave M*me 
ground, but UCB put on K.Frs :;.i 
to ism. 


sales vvprc enough to- push prices 
down — there were few shares 
available as a result of suili- 
speeulalmn measures. 

Banco di Kouia, and Lc petit 


Pound weaker 


GOLD MARKET 

"" r I J une "S' 


Gold Bull ton J 


Stertmc fell sharply In the roughly in lin« * fiS-EXS? are- Is Law, i< 

«£: S non ^, fts / 0 ilT content aKiaE?sr4i5To w !S?ffiS 


u 





day morning to' iouch an ail time inlum over ^ gold ^convene $UK:65 


The 
eluded 

Sagem, Prenatal, Denain. 
Rutuisel-Uciur and Borel. 

.-Vnionz the losers were Lora- 
frame, flumcz. SnL BP. CM 1n- 


. fhls Im ished jflcady with Petri*- were among the few gaining 

stocks. SAFFA put on L5.000 and 
Snia X’iseusa L5 to L1.U20. 

JOHANNESBURG — Colds eased 
slightly after being steady in quiet 
trading must of lhe day. 

Volumes were small. There 
appeared to he little reaction to 
yesterday's LMF gold auction. 
HONG KONG — Substantially 


OTHER MARKETS 


linn edging B.Frs.lfl ahead to 
4.!W>. Among easier Holdings, 
day s mam gamer- in- ?,^[ , 1 ^ l LHn,bvn P ; F, ' S- 

La Hciiin, Radar, Pnliet, i»cr nL_<ci,i„ • , , . , 

OSLO — Shippings. indu.-l rials. 

Banking and Jnsurantvs were 
quiet: steady undertone. 

M1 _ v ..„ VIENNA — Generally little 

dustries and Creusoi-Loirc. Carre- ^o.iTfvh , 
four fell Frs.53 to 1.935 and COPENHAGEN — Mixed in 

Reduote FrO to »«U. active dealings. w 

Foreign:? generally improved GERMANS — Mixed, 'with uncer- p P j tfes continued 

but Golds and Copper- were weak, tainty in the foreign exchange 

AMSTERDAM— Weaker in quiet “xfe ‘ 'SK?*; 

4.2 to 744..T 


lower m sluggish trading. 

The market opened weakly and 
t'n drop in the 


Inler- 


Commnn Index va* ahead H veil Ls 
;if :■! lunch iimr. after 

easier Mmuiug j 12 tents 
Hi i p i ot enieul. 

Tiirn<ner was a|i|iro\iiii;iroly 
12. !>m. share*. 

Adi. luce- hit di.-i'lines bi a liie- 
lo-f-'nr margin 

'tarle> C'orp. rn-i* M) i ■> s3i» 
alter K41 1 1' - (••relay, when it 

reported *h:irp|\ higher prolit-. 

Superior Oil added X! at Sltffl. 


Canada edges lower 


Ivm- 
I'anadian 
all til.. : 
Gold — .*IT 


idgeil higher on 
markvt.s yesterday viith 
cvliuns imlh'es ewvpt 
»I4 at ::tr.‘..-! — showing 


small mut-se-sum gams 
Gold — off SCI.M at .sC::il.'..4S — 

showing -mall mul -sv.-don gains. 

At noon Western nils were 
alwnrt ar s« 2:4 1.4::. Paper 

h\ si u.S7 ai SC m.Tfi. i. ul i ties bv 
Sf0.4fi .il Bt:i4:l.SS Banks in 


conditions. « irh Dutch 
nationals tending lower. 

Akzo lost hR to FIs. 4! 11 and 
I long ovens fi.fi to F1s.5'.1.4. hut 
Unilever added U.4 at Fls.122.9 
and Royal Dutch 0.2 io FLA.130.S. 

£l«e where declines were led by 
Middenstanrishunk. Fnkkcr and 
Ahold. ASV. hi* 7 at FI? 190. .a ltd 
Anitas led g.iiiv-. 

SXV1T7.KRI.AN!> — Price- - declined 
for the seennd ciuisemlive session, 
losses exceeding gains by 4W-1U in 
brisk trading. 

Ciha-Gi-ig.t (Bearer) it a* the 


index fell 


afternoon with substantial losses 
recorded hy most leading stocks. 
Hong Rung Bank yielded 60 

. ■ „ , . , cents to ^Hi\lS..30. llong Kong 

In mixed Banks Commerzbank ^ cenls [Q sh 1 x - 7 .oq, Hutehi- 

n*niMi D ^mH ... l0 and 9011 ir> cents to SHK2.875. Jardinc 

neutscUe mn.4W to 2S. <H>. 90 cents to SHK 19.40. and Hong 

Electricals wavered. vuh Kung and Kowloon Wharf 30 cents 
Siemens. moving 0 u pfennigs lr , T „ 

higher in UM2.S4.50. but AEG 


losing Hi pfennings to U M!i<> .on. 

i.'hemtc-als were mostly lusher: 
BASK by DM2 at 1H2. Iloeeh-i bv 
DXfl at 152 and Bayer b> DM2. -in 
at I3ii :i>i 

Motors were uncertain, although 
Daimler advanced DM4 iu 3:!U..'iU 


*HK25.80m 


with Phillips Petroleum up *2 31 At.’OW ;it '•C24.1.2P. Industrial* bv 
S'iO: sf :ci. | *♦ :ii N(J till ,.i4 and Base 

Uilu-r linn •.pot* included Metals bv « '0.12 al *i.'kS St. * 
HaKihiirfon ahead sl» to s.isj. Gains i.f SCJ to sucai by Home 
Ko.rr-Hrr.cc SI up a: ■'574. A max Oil ■■ \." si':* io SC22 by Aquitaine 
Inc. St higher at SaS;. and Kaiser Co. of Canada and SiCJ to SC24J 
Aluminium mid Clicniicul. .up 51 J Biiw Valley industries led the ad- 
in FI'.T;. lance in oil*. 

Gould picked up _ Si; io S5’2, National Trust was jSC} better 


to SHK1R.70. 

Turnover (mailed 
i5HK::fi45in.). 

TOKYO. — Sustained selective 
buying m Motors and meiiium- 
Ni/ed shares raised the market to 
a new “ high ” for (he year. The 
new SE index put nn 1.54 to 351.72. 

Motors were hi demand on good 
earnings reports with Toyota 
rising Y3fi to Y!*30 and Nissan Y37 

to Y.T87. 

Breweries. Pharmaceuticals. 
Rubbers and Glass stocks 


and B.'IXV 50 pfenning* m 
main loser in Chemicals— dmvn DM244.50. VW slipped :jn pfennigs 
Sn .Fr.-.5u — closing at 1.440 to DM 1:53. 

Wintprthiir ied Insurnnce lo-ers Machine Makers were mostly 
with a drop or Sw.Frs45 to 1.72U. down, with losses ranging to 
BRUSSELS — Declines predmnin- DiM - . Steeh were irregular, 
ated in continued slow 'trend suangms.ii bout D.XI3 in both direc- attracted interest, but Sony — 
ahead of the Whitsun holiday. j_ions. down Y10 at Y2,83fr-^and some 

Fn Steel* Ilainaut-Sanihre im- MILAN— Prices closed generally other Electricals which rallied 
proved B.Frs.20 Jn 2.120. but weaker on the first day of trading yesterday, closed lower on proiit- 
Arhcd dipped B.Frs.lu to 4.120. after a national holiday. taking 

In Metals. Union Minicre shed Trading was slow - , but even light Indicative of investors' prefer- 
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lta.3/ , tl!L.r?4 ; (34.84 fi J52 
|“ 4 |- ll/l'Oi iu.Tvja. 
103.5 1 90.90 120.24. 4.40 
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Ind. div- 

3.49 3.42 
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tff'l. U R Kali" 

13.42 , 13.73 
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CANADA 


ence for medium-size “ blue-chip 
companies, was the Y53 rise to 
Y38S of Fuji Photo Fiim. and the 
Yl.T pain of Asahi Glass to Y’372. 

AUSTRALIA — Closing price 
chances were mixed with trading 
influenced by year -end book- 
squariiig. 

Early gains were often pared 
at the’ finish — lhe Bank of NSXV 
closing was unchanged at SA6.08 
after heinc 2 cents higher at 
mid-day. 

Market leader BHP rose 10 
cents to SA7.K-I and B.U South 
<; cents 10 * A 1.84. while Hooker 
added u further 4 cents to *A1.13. 

Lend Lease fell 4 cents to 
.SiMLSJ and EZ ladusrries 10 cents 
lo SAn.ttU. 

Bunks. Breweries and Retailers 
were slightly weaker where 
chanced. 

in .XfinPs Bougainville slipped 
2 cents to S A 1.43 while CR.X. at 
sAS.on and North Broken HUI al 
sAl.tW. eased 3 cents. AM and S. 
Ha i tiers ley and Robe River also 
lost. 

in Oils. XYoudside-Rurmub met 
Turlher selhns. .droppinp 2 cents 
to 31 cents, its lowest price this 
year, on disappointing driUiny 
tests. 


Io. *an»r the US. dollar of nW «. «* Pf , “L ^ 

$1.7010-1.7020. following fairly domestic and to ainw nb «gife7.ao ^ 

persistent tight selling, which may cenL in the international L (w>M Cnln3 J 

have led to some small support 
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by the Bank or England. * The 
pound recovered during the rest 
of (he morning and later in the 
day unproved to S1.7215-L7225, 
before closing at Sl.700fl-I.7103. a 
further worst ever closing . level 
against the dollar, and a fall of 
l! cents on the day. 

Sterling’s trade-weighted aver- 
age depreciation since the Wash- 
ington Currency Agreement, as 
raJculoted by the Bank of Eng- 
land, widened to a record low of 
4L9 per cent, in early dealings, 
but improved to 41.4 per* cent, at 1 
noon, and finished at 41.6 per cent 
compared with 41.1 per cent on" 

Wednesday. 

The pound may have gained . 
some help from the action by "the " 

Swiss authorities to halt the rise 
in the value of the Swiss franc. 

It was reported that the- Swiss 

National Bank made purchases of" r , D . w . N( - 

German marks and dollars follow, SPECIAL DRAWING 
mg similar intervention on Wed- RIGHTS RATES 

nesday. The Swiss franc dosed _ 

at Sw.Frs.2.4i)23 in terms of the On- mho- ■ June 2 
dollar compared with Sw.Frs.2.39 
previously. 
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0.663072 

'Hie dollar was generally firmer 4S.IH3 

overall and iLs trade-weighted lyJr,— h- n .«rk' 2.9647b 
average depreciation since the Frewt, imuv...l 5.40047 

Washington Agreement, as culcn- JtmU*n tin- ! 

lated by Moreau Guaranty 0 L New ^ n -i 

York, narrowed to 1.08 per cent 

from Ui per cent SwiM \ 

Gold gained $f. to close at 3127- : 
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result of the international Mone- uooeurf Knnn m wastunmoo 
Fund gold auction being . n^. not available. 
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Fum-Fronch dopobH rate: rv. o-day St-81 per cum.: seven-day 83-tU per cent.; 
ono-oionib 9i-Hi pvr ci-nt.; three-montb luMift per cem.: six-month lU-ill per 
cwii.: ona*year ll-llj per mol 


LLatam AJ irpm-20 c. - die He -- - 1 

t. ..(par - SO A db . M-TH •! 


Had rut 
Uiioa 


10- 20 >lreiH» 134 44 ih/ 
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Less reaction to sterling 
in commodity markets 
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BY- 'JOHN '.EDWARDS,' COMMODITIES EDITOR 
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at the lower levels. vesferdav 

There was little reaction to • „ . , . 

the sale of 500. POO ozs of The moic downwards tins 
reclaimM silver by the U S. When Ihc irade by sunirise. 
Defence Deparrmrnr. which were As, ““.“i: ‘ „.P aneB . . . 
all taken up at prices close to . w ’!*? a cu * 

current market levels. In later P£*“ which had remained at 
trading, however, a higher open- .960 since ihe beginning of 


Cheaper 
bacon 
next week 

By Peter Bullcn 

BACON PRICES will drop by 
3p to Sp a pound in the shops 
next week, following cuts in 
first hand prices announced 
yesterday. 

The mote downwards tins 
taken the trade, by surprise. 
As usual, the Danes led the 


FRANCE 


BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 


ing In the U.S. market brought 
a sharp recovery' in London, the 


April. 

Lack of demand and dis- 


spot price rallyine to 27-1 p and appointing bacon sales In 
three months quotation reaching recent weeks were the prime 


a two-year peak of 2S2.7p before 
easing slightly. 1 

In the " soft” commodity. 


reasons for the reduction to 

£910. British bacon was re- 

doced by £4A a ton, to £800, 


markets, cocoa and coffee both and Ulsier and Irish were cut 
ended higher, but only after hy the same amount to £870 


e ‘ r r British banana market.' 

: . I - * 


the | marked up automatically, especi- 
ally in visuf :of. .the. coatiouing 


■few Fib Mar Apr Hay J 


showing considerable uncer- 
tainty over sterling. 

Early gains in cocoa were 

wiped out in morning trading. 


| abundance of- 5 tipplJ®«'.and with Agreement. Cash tin closed Ian but rh e market rallied strong ly 
ysurplus stocks still rising. night. £37 s up at £ 4.432 a tonne, in the afternoon, the September 


Pfeverthless. . there Is little "T ." ~7 r \ ' position closing £23.5 higher, at sources sav this should pep up 

iacentive :to sell In, View of the q Wlver prices were lower in £ npw peak 0 f £Ufi o.s a tonne. but they are sceptical 

uncertainty surrounding sterling, * arl > trading, as . a result of There was a similar pattern in about how long prtces P can 
? bd jSy decline., m ; -ntoes .i, ,•>««* £?*“* enffee. but ih< S.pl.jntar posi ] SS|„ « .hi K™! iS-rt.™ 


unccr- a ton. 

In the shops this should lead 
j' ere to retail prices falling by 3p 
ading. t0 4 p a pound for middle 
rents ly rashers and by 4p to 5p a 
ember pound back rashers. Trade 


halted by renewed 'buying in- tors . and the bullion market sput t j 0n g^pd only £13.5 up, at 
te^ktat lower levels..-:. . n u ot|tion was reduced by 1 . 2 p. £i. 45 fi a tonne. 


view or Ihe effects on imported 
supplies nf the fait in sterling 


i.cur., r ; i'v s v n “ avpra S ? price 01 ciean wool 
• uitav... -rz.ajr 7 ' e* from the start of thB 1976-77 

3 — kZ» *’1 Lt "Sj- The AWC bad recommended 

VT-'i * S' the change from using 21 micron 
clean as the base because this 
b* ZSr ^'P® represented ' a very small j 

U ^ u C percentage of the Australian! 

Ib£ 3. .L--’. 7‘a:7?' 4 - 25r >'iT Clip. j 


New fall in world sugar prices 


BY OUR COMMODITIES EDITOR 
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» t”' • t ». ,surpius«v»s»BHu»mfc night. £37.5 up, at £4.432 a tonne. ,n *ne aTiemnnn. ine sepiemoirr pound back rashers. Trade 

... = nj,. A HCtmllOn '•’•••• Neverthless. . there is little c , position closing £23.5 higher, at sources sav this should pep up 

r ' * ,W- Australian ; . - iacentive to sell in, Jdew.of the Prices were lower in nfw peak o f £Ufl03 a wnnc . ^^Thu, they a ^sceptical 

— ' v - c ; 2 1 . ■ un^rt^intj' .surrounding sterling, ® arl > trading, as . a result of There was a similar pattern m about how long p rice s P can 

r " ■ = stkj?’ wool nrice a ° y dec ? infr m -values is ? r 0 ^ l if *? l ? 8 by s P ecula_ coffee, but the September posi- rcma i n at the lower levels in 

WUUI puwc .- halted by renewed 'buying X Tion endpd nnl >’ f13 ' 5 U P’ al Wewo" iheeffe^sSn imported 

l... c 4-v, Te»v*rt;at lower levels.. was reduced by 1.2p, u.456 a tonne. supplies nf the fall in sterling 

DSSfr tO CQ3II2G' Tin values reached, new Jo an ounce, at the morn- Thp Bradford wonlrop? quota-: the crowing firmness in 

«*• - rAvavDo a ' itiM 9 - rpcords . Jh London ; yesterday. in S nxmg. ti on registered a big turn p of Sp. u,e pork market, which will 

9* QTUe in TiK wmSSfr J SJL« ' 5 esplte 3 sliaW -faH dn the It was claimed that small, but to 262p a kilo, refiocting the tend to push up bacon prices 

— T|,E * 5***‘ ‘AW MNGLAIH, . rrtijiarr jparket r-crvefnl^ht and steady, sales of Indian silver decline in sterling and a firmer as welL 

,, a.7^ 5l .V- li5 -- tir I ^ gr V sa ■ J - Reported' seHin^feK’tHe.; buffer were putting pressure on prices, tone at the Australian wool ' K , hsn „ . _ nrt 

V w=“ U S !?W ». d.e lfl jgrnatton,! Ti, o],ho Ugh ,hL — U Hi pr .^ 

t: ' ■| , .eir.V M - L,: ^ rhe average price of clean wool * . ‘ ^ ' end, according to the Depart- 

- K from the start of thB 1976-77 TAT ' 11 • Tt 1 • ment of Prices and Consumer 

e “?s?-awc ^ New tall in world sugar prices 

£ L.-Kt.n., „ Sj'SJ:.'' 1 ? tbe change from using 21 micron * be up to 4p a pound dearer. 

...‘ £3^'"- clean as the base because this by ola COMMODITIES EDITOR New Zealand lamb prices 

bT iS*-:-*-' ^ type represented a very small BT °T COMMODITIS EDITOR 3re aJso un likely to rise , de* 

U : ! . v- percentage of the Australian , pile a slight finning In whole- 

!b£ s. w *■' ■ clip. WORLD SUGAR prices fell again rainfall in Britain and other the AGP countries that it is no sale prices over (he past week. 

I'-'®.— ,,=K, R<\ The Government would in London yesterday, despite the European countries bas also longer worth holding out for A strong demand for their pro- 

J? announce the new reserve decline in the value of sterling, affected market sentiment. Given further concessions. duct, linked with a delav in 

.. i : price level of clean wool after Tbe London daily , price for average yields, the EEC crop : shipping, had led to stock 

‘ ' ' ’ u, “ : *-«lsi 4 . this selling season- closed on raw,sugar was cut by £2, to £182 could bring a huge surplus next aw *i pp tumbling to an unprecedented 

. v June 30. said Mr: Sfairiair. hot a ton., the fourth consecutive re- year, which would have to be JjrflTM COTT06 level Tor a peak sales period 

V ^ the 250-rent .-minimum on 21 -durtion from £191 -a week ago. disposed of at regular weekly or only J-Vinfl tonnes, the NZ 

1 ^ ?J - micron wool would continue On the futures market the Oct o- tenders of about double tbe sixe prfin^ Lamb Information Bureau 

7 ^ Forward piT., throuch the next ' season. her position closed £35 lower, at of this year's sales. JIUJ said yesterdav. 

— .... . ^ rES In Sydney, Mr Justice John £185,825 4 ton. Prospects so far in most other A { f rnc< 4. _____ 

— ' •■<’”{,' Moore. Cohciliatioo and Arhitra- . Dealers claimed that, but for ma i°r sugar growing areas look 11CC UI UUM 

■' ’ v , — 2 — tion Commission - president sterling, market prices might reasonably good, with a recover} df JANEIRO Thtip 3 Poi*Sc enrohoon 

, t m .\r erznte d wool, storemen and have fallen furthe? in viewer expected m the poor BrazUian RIODE JANEIRO June 3. rarlS SOjaDeSH 

i •• r J ‘ , -' i ' packers a SA6-a-week wage rise, the generally “ bearish M outlook. cr °P- .. ... MINIMUM OVERNIGHT tem- 

4 , . Reuter reflected in a sharp decline in H °P es are high, meanwhile, pera tures in North Parana s mpo mQriTpf 

s ••-. 5 n : ■ New York market values in early for an agreement between the coffee areas were again around j lUt-al liftalJXvt 

— J : ■ ■: * TT 0 t'radihp'’ ' EE ^ and .the African. Caribbean 10C and clear skies of the past , 

jti “ui;:;' . -J - i; LLa. r ERTILISER and Pacific cane suppliers, w-hen few days were giving way to |0 rGODGH 

*TT Mi-.”' :’J 2'r. 17VPAOTTC mini) ^ ^° min 2 a ° resume negotiations to-day cloudy weather, trade sources ” 

..V 4 . llAxUKlo UKUJr • - -Repubhc of 32a,000 tonnes on a on j,jj e p r j ce be paid for said. PARIS, June 3 

v r . j ; : A T SSS^?j < 5!.V Jun ? \ SkSouslie Sflbat the thp FET So far this year there had THE FRENCH Soyabean meal 

5 fcr firs>^ e Sa f o?Sff^ r “ w ?4 WwWt- .m.,, e«M. big commiSlr for Agri^.rure: <• Bra “‘’ s *«J~ r ^e 1 £i 

expected to be below those in the can sugar exporting countries to was Riven m ore room for coflee areas - vL 

first half of last year. Mid, the lioltl off the ^ellin of surplus may manoeuvre at the last farm' Temperatures below freezing f rb ff a “ dea^ 5ith Chfeam 
- • - - Comraeree Department-' ;; be cracking. Ministers meeting, and there are point had been recorded _m 

" ■ ■ — 'S1L'^S?*SS» . .. Authorisation of the- rile of signs also that the ACP coun- places sutj as Campos de Jordan “id Commerce spokesman 

• JOHANNESBURG 40,460 tonnes of white^ugar by tries are willing to make con- in east Sao Paulo State and 

— ’ period total 332^161 tons of Commission was a cessions Marta da Fe in southern Minas The market was being re- 

® rntrogenous fertiliser* and 773^901 r#tb eVla reer ouantitv than ex- The EEC offer, based on Units Gerais. These towns were all launched with modiBed rules, but 


Brazil coffee 
crops still 
free of frost 
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U.S. FERTILISER 
EXPORTS DROP 


shipping, had led 10 stock 
tumbling to an unprecedented 
level for a peak sales period 
of only l",4flfl tonnes, the NZ 
Lamb Information Bureau 
said yesterday. 


Paris soyabean 
meal market 
to reopen 

PARIS, June 3 


’ 1 JOHANNESBURG 

“* } ^ HIKE 


■**'.£**’ ■ ■ 

_ In rr-!.:-. 

:w ‘> K .. 

•• ;• - - 

f: < 

* r : 

S : 

• 1 

-.*? - vr.-*: • . • ■ 

•:*. Preti •• : 

; w». - "• ■ 
«- ii'v - 
Ti : w : - 

:■ 

'. 

vi- ■ 

X- f ' 

•H-; AlF„ 

A 1 * 1 '- . •- 

as; .Vi • 

T 5r"-v. -• 

“S ? • — ' •• 

.^s-riTT. ■: ■ 1 

■'■•fzc.’.. 

.iu..- • 

- )1U.: = 

iil s 
*j a<tf 

—r 1 irir.-’ • - 1 • 
Ur. !- • • 

---“ • J 


. * 

il *A r-r 

»« • 

V TV 


•j SPAIN • 

jx- 

is.j-.- 

Kpr--- 

Tw •• • 

»•. iU.--- '• 

I - 

i-.; o-r:: - • - 
• • ?>r<r ' ■ 

J , VSiT -v • 

(■» "• 

L; 

i* -f • 

•' 

'' 

1 - - 

i'ljjr.v ,: 

. p.?r-— 


WMOfDhoSDhatVs EXnorts in ratier larger quantity than ex- The EEC offer, bared on Units. Gerais These towns were all 
thf coreesSuS^nen^ oflaS peeled, and there_ were, further of Account, is now more attract on high ground, well above the 

year Amounted m 0oS tons^f reports yesterday of Japan seek- ive in sterling terms. The de- coffee plantations. however, 

nitrogenous and S97J80 of pho- Ing to cut back contracted" ship- ciine in world market prices and where frost was quite normal m 

phatic. - meats from Australia ^.; . : the improved outlook for Euro- June. 

Reuter f Dr the longer - term, - recent pean beet crops may persuade Reuter. 


COMMODITY MARKET REPORTS AND PRICES 

n a cr ■live 4 i o ' : nwtiis to fT*ih cdvertnarvin the afternoon demand wtricb look the price up io 14.567 Umm Q*sr to India paid t92 S f-Lo. for 

DAaJb ffUb 1 AL2> ;jrlces ruse atresfr on nirther speailatlve before It eased modestly to close at June. 

■ COPPER— Mfcher . vn balance ' alv “•SStafto" .o^iSd i? miSSL ^ mrr\ k 


due to lack of trading interest. 


THE PROBLEMS of wine 
growers of the Midi in southern 

France have heen well publi- 
cised. Imports of Italian wine 
wrre said to have caused their 
ruin, and a series of demonstra- 
tion; by farmers culminated in 
an illegal— in Common Market 
terms— imposition by the French 
Government of a duty on Italian 
wine imports. 

This campaign succeeded in 
getting the Community to take 
further responsibility for turn- 
ing surplus wine into industrial 
alcohol. For the moment The 
turmoil bas subsided to a steady 
grumble. 

During all the fuss, however, 
another crisis arose, not among 
tbe producers of cheap red wine, 
but amnnz those who make the 
wine distilled into brandy or 
cognac, an industry based nn 
tbe town of rhat name in the 
Cha rente area north of 
Bordeaux. 

Farmers there say they can’t 
sell rherr wine, that the big 
cognac houses won't pay enough 
and that private farmers, who do 
their own distillation, have lost 
their markets. 

They are joined by others in 
the Gironde region, further 
south, who find that their white 
table wines are not making the 
money they think thc-v should. 
Such has heen the pressure from 
these growers that Brussels is 
now going to bail them out with 
a further distillation programme. 

The price offered for this 
distillation is not considered 
gene-ous. about 80 per cent, of 
the figure fixed as a minimum 
between growers and merchants. 
But in the circumstances, there 
seems to be no alternative. 

Brandy demand 

The growers seem to be at 
fault this time for over-produc- 
tion, which appears to have 
been based on future market 
prospects that have failed to 
materialise. 

Fanners I talked to said 
“serious people in the cognac 
industry,” had recommended at 
the end of the 1960's that the 
acreage of vines in that region 
should be expanded. Each 
grower's acreage was limited by 
quota and some 25,000 hectares 
{60.000 acres) were allocated. . 

Many growers, it was said, 
cheated by adding to their 
quotas or buying quotas from 
growers outside the particular 


area. They had behaved as 
farmers do everywhere when 
they think they are on to a good 
thing. 

However, the consumption of 
brandy failed to match the in- 
creased production potential, 
partly due to the recession, hut 
also in no small measure to 
fiscal policies of countries like 
Britain, where successive Chan- 
cellors of the Exchequer have 
heen taxing wine and brandy 
out of the reach of the ordinary 
man. 

This is not the view only nf 
the disgruntled French farmers 
I met. When i was last In Brus- 
sels. Mr. Pierre Lardinnis. the 
EEC Agriculture Commissioner, 
told me that rbe French wine 
crisis would never have arisen 
h?*T it not been for the ta\a‘'nn 
policies of other member 
governments. 


-would be a large holding, ^ ut 
70 acres would support a nt®^ 
and his wife with say 15. dairy 
cows, some beef cattle ana 
maize, or other grain and vines. 
This would be perhaps three 
times the size of_ the farm his 
father had. 


Farm sizes 


Bitterness 


There have been demonstra- 
tions m Cognac, but they were 
much gentler affairs, apparently 
the violence of the Midi. 
One grower told me that many 
of them are of British origin: 
Aquitaine was once part of the 
Kingdom. The British, he said, 
11 don't take to violence as 
readily as tbe Mediterranean 
peoples." 

In spue nf this rather phleg- 
matic approach, however, a good 
deal of bitterness simmers just 
benpaih the surface. 

Planted acreages are being 
checked, using aerial surveys. 
Those found rn have exceeded 
their quota will be ordered to 
destroy the extra, and doubtless 
there will be plenty willing to 
assist the authorities to see that 
this is done. 

Problems hroueht about hy 
this over-production are likely 
to go on for some time and 
would. I was told, weigh parti- 
cularly heavily on small farmers 
whose main income was from 
wine. 

The Cbarente makes good 
farming country; a mixed 
fanner with maize, cows and 
beef cattle, as well as vines, can 
survive quite well. There has 
been a considerable enlargement 
of farms. Most of the younger 
men seem to have secured 
several times the acreage 
farmed by their fathers, either 
by renting or buying- 

Even so. holdings remain small 
by British standards: 1000 .acres 


There do not seem to be any 
pressures to increase the size 
of farms, indeed the emphasis 
could be in the opposite direc- 
tion. 

At a recent farming confer- 
ence. the Minister of Agriculture, 
M. Bonnet, is said to have 
accepted a resolution which 
would, if put into law. restrict 
the size of various types of farm 
enterprises It proposed a limit 
of 120 sows. 30.000 laying hens, 
150 head of beef cattle and so 
on — units which could be satis- 
factorily managed by a man and 
his family. 

This control would be exer- 
cised through local planning 
authorities, probably as part of 
a sort of environmental control. 
The underlying implication 
seems to be that rural depopula- 
tion is going on just fast enough, 
and rhat there is no advantage 
in accelerating it. 

In France it is already diffi- 
cult to secure land for extending 
a farm, or to start a. new one, 
if the combined holding is likely 
to he bigger than is judged suit- 
able for the region. 

It is also almost impossible 
for a foreigner, or a non-farming 
Frenchman for that matter, to 
buy a farm of any consequence. 
Even if he buys it nn the open 
market- he will still have to 
submit to tbe judgment of an 
official body to obtain permission 
to complete the purchase and 
occupy it. 

If he obey; all the rules, he 
coufd still find the going hard. 
Eastwoods, the British broiler 
firm, attempted to take over an 
existing hatchery in northern 
France to start a laying flock of 
450.000 birds. According to 
" Le Monde.” it secured all the 
requisite consents and even the 
blessing nf the local authority 
where there was considerable un- 
employment. 

But once the farming industry 
beard of the project, they created 
such a fuss that the whole idea 
will probably be dropped. 
Fanners count in France. 


MEAT/VEGETABLES PRICE CHANGES 


■ COPPER— Wshtr . m balara star danind,. torvtafd. ^ w £4.585 on ti» 

irmYioc emiucally oo tf* LooHirn M«*J : ***« ^si^aodwUyi'L 

Exchange. •' Value* -wwe* tieady oo on tbe Kara. Turnover \ n ... i - , 

p£rairtM .Wim OTTemy ImtsiTlwylri tonnrt.:-.. ~ ' . -J* 1 ‘'fflem- - b'nNMa -♦ Ww fluctuated over a broad range 

betas offset by the tower owl ta mw - AmalWmWd ;MSbJ TrarUm* reported U__ 1 throuRbout the day. with currency asaln 

nlstu U.S markers; la the Rlr wff- hfm- ’flu**’ bi tbp'manitog cash wlrpbars traded gtp-n Rrnri* n * * j a major feature. Uoei positions closed 

ever, stale bull bqafatadbo mid profl!- « £W5,' 44-5^ 45- early Sepitrmber E877. 4418 9 -24 4450-B +S7.V at new highs. wlUi renewed buytafi oo 

taking- caused a' ream on in prices, three months utif. 78. tT.5.^78. It,, , mnuihi.. 4537 45 j— 28 4565-70, -ril.fi the close, reports GlU and Duff os. 

forward met at falling from £880 to 1873, ^■„ r8 -_ 7T - .Z 8 - 5 ^' 77. JL CaUt<x!os:oish gtaeni., 44X5 -2B - ^jeniavVi + -t j bu-ine,- 

aldwugb it hardened M £878 on. tbe iterb. ;£6M- . ®7r three raitubB *”™- Standard I COltOA I Ci.«** 1 — I Dnne 

T .1: r. ..7& i-S :::::: :;ii:SK!i:8 

Wire bars - farther omorta. Price* ^" r T |Vrt - _< December !l044. -45.0 + 28.S.1D46.0.M.O 

Cash £44.5-0 -18.6 858.5-S.5 totbe continued . Morning: Standard: Three months Hwh ... . ; H36 5 S7.0 + J5i*SSa. 0 68.0 

j muatbi . to73.3:®*!7.^ 889, J r2.l# ‘ swUni tat subsequently *•$«. ». 53 . 54 . 45. 40. High Crsde: JUy F64. 84 5 +22v *6B.O-40.D 

Setilem'nd «.40 Ut8.fi. r - ... — - MsS-ta tnvfltuXlM and seUIng whltfi Early June m. 435. Kerb: Standard: 4.,i v | 884.0. SB. ,,I7.0 HI. HO 

Oathodes - j - • -f ... • •'•••'' ^^Ujougtatij have been on behalf or Throe months £4.533. ». High Grade: September.. BOS.0-15.0 :+9.0_ BOO.USSJ) 

Uasb..,.. • t37-.B .jrlBl 8B0-2 -.-.. ^-4.5 buffer . -etodt manager. Forward Jf w ^ r, lS o *;/ 4, S 0 - Aft * rnnn t ? : Sales: 4.B39 I5.1B6) lota of to tonnes. 

5 moutha- £67>6 v680.a stjmdsnl matetisl eased from £4.550 tp *■ £4 .f,? , Tll “: International Cocoa Agreement prices, 

bercleio nu b87.5 1— 194 •_ . .. .. '.E4J535--OU the kerb bm rallied afresh In ®- *7. Htab Grade. Mid-June u .5. cents per pound— Duly S5.65 iE6 89i: 


|+. ,r | . l-.m 1+ »> 
— Il>nnfflcta — t 


testentav'* i + -t j hu»ine>- 
Ctie** 1 — Dnue 


Cosh 844.5-5 -ta.6 ese.5-fl.5 +SJB 

i muntbi . fc>75,3-6'— ?7.6j BBOrJi k-2.7S 


ST.vj i ■ r . — ^- easfd-on pr 

. [ fc37-.B-.Uw’ . 8BO-2 - 'ffin? 

D.tr. .w..i • ' .I- *VO-. 


.afternoon -nwfttg. 


COMPANY NOTICES 


speculative *4-446. late June £4.480. Kerb:. Standard: i5^ av mqjcaior average' 01.86 direct Tilbury transl 

Three months £4.567. 65. High Grade: 32-dav avn-nm- ro.th iStiMi Rmi unnuoted. 

1 Cash £4.437. S3. * HGCA— Location ex- 

LEAD— Unchanged *» balance. Forward rflL LTF Soft matins wheat— «. 

metal opened higher at £276 on currency LUrrEE Peed wheat— 5. Lincoli 

!»*** arel following influential Rot ,usta prices fluctuated hregularty In r 7/. 40 /.*, R *i-, b ^’ 

. demand tat taen eased im profll-taWng d, e momtag- bolore finmhins eteadier. Wiltshire £71.® 

' bef( £.' i*! 1 * 1 ®* * e sdternoon 10 dose pr,^ m0 , M irregularly ta tain and J LOHDOM— Market un 

unchangW . Tu rnover 3.C5 tonnes. uncertain deaLowt in the afternoon, the dearer, following overs 

1 " I n.m. 14- ..ri lum. ' 1+ « trend mainly influenced by flnetuanens 

7 ■ LBAD nffleu — lUnofflcui ■ I — r In the •• c " Contract and m sterling. SI lit An 


*»90. Business: Sep 71 60-71. 2a. Nov. SMITHFI ELD 1 pence per pound >-Beef: 

74.15-T3.05. Jap. 76.40-76 20. March 78.70- Scottish killed sides 40.5 tn 44.0; English 
Tfi.33. May SOJKMtJ.flO. Sales 226. hindquarters 32.0 io 54.0. forequarters 30.0 

MARK LAKE— Most sections held Arm. lc . K.o: Ulster hlndquaners 52.0 10 54.0. 
although some transaction.; were reported forequarters 29.0 to 31.0: Eire hiod- 
marzinally below resterdayn highs. June quarters 32.0 to 54.0. rorequaner* 30.0 
deliveries of denaiurable wheat traded 10 in 31.0. 

East Anglia at £77 and Oct -Dec. at £75 5*i. *, e_„,. h 

while n c u mlllmg wheat traded in Lnndnn Enri'^ fa's tf.O to K.O. ScotUsh 

area at £7 and U5.50 per innne. Other ***** 

business included June delivenes of wo ’ hl * hBr QuaI,tv WndJ 

English feed barley to East Anglia at ana ™’ 

£71.75 per long ton. Average sellers' Lamb: English small 40.0 to 5n.o, 
quotations per long ton for delivery medium 44.0 to 45.0. heavy 42.0 to 46.0. 
London area: Wheat millma June ITS Imported frozen: New Zealand PL 39.0 
non].: Denaturable June £77, July £78. to 40.0. PM 36.5 to !7.0. PH 33.0 to 33 J. 
Barley Teed June IT 2. Ewea- ISO to "’ll 

THE BALTIC— Currency sliuaUon coo- 10 — 

<iuued to dominate the Imported gram Pork: English, under inn tbs 31.0 to 
marker, with very Tew dealers prepared 37.5. 100-120 lbs 31. n n* 37.0. 120-168 lbs 
ro trade ta the present monetary climate. 31.0 to 34.0. 160- ISO lbs 19.5 ro 32.5. 
Wheat— UJS. Dark Northern Spring TOT lb* and over 7S 0 to 81. a. 

?"• 2 - »«!? « MEAT COMMISSION— Average farstoclt 
tran '^ 1Cmenl unaun,Ed prices at reprcscoianre mark-is oa 

R urra .no, on ~ K Jnu? 3' CB-CatUe £29.09 per U*e cwt 

HGCA — L-ocauon ^x-fartn spw pno’R. , . ti ir r>, OQn m ; n 


Prices per too unlea ortierwue stared 


JuaeJ 1 4-ni Mnnrl. 
( — spt' 


Ratals ; 

Aluminium [£»■•■ | £4.56 

Free Martet idf. . P480-<»! + 6 -475-466 

Capper 1 

t>«h Wine Barn w .:£r59 1+3.5 .-asi.5 
' naMi?h« do^rUv n c.^.89.25 + 2.75; . t)78.6 
Ce«n Carbode im. . £851 1+4.5 | .646.5 

- mnnrh* -to. dn. ir 1681 • + 4.B 1-672.75! 

Ii.iM Tmv «+ si 7 379 +O.J5 S127 SOYABEAN action ro-daj was erratic 

Le*l Caab I*. W 65.5 ■ £270.5 due ta inability to maintain yesterday's 

- months fin £275.75 ; '£280.12 *»ins and lor July ro trade or IN oc 

Nickel t»>. . . Iia.776 j £2.562.6 higher. Coffee closed strong on Trade 


S. Martel s 


Soyabeans 
fail to 
hold gains 

NEW rORK. June 1. 
SOYABEAN ection ro-daj was erratic 


We*b B63-.5 ',-6.141 865-8 i — . CoPFBR 1 ■ 

■> moathr . 875-5 L-B.BiJ 275.5-6 £ ™-r ..mne 

imem . . 26S.5 J— B 1 j - : 

V.>~ .-rr-ft’. I 1 *_ 1 July "1451-1454 + I2#0 1450 1448 

Morning: Cash Q63J. three months ttoptemher.. 1455 1457 +13.5 1465-1449 

£076. 74 , 73.5. 73. Kerb. Three months Sneemoer .. 1451 1453 + 14.5 1455-1440 

£273.5. Afternoon: Three months £274. lanoary .. . 1449 1451! + 16.5 1466 1443 

74.5, 76.6, 76. Kerb: Three months Mernh 1441-1443:+ 19.0 I4BP-1456 

J27S.B. 78. M*v 449-1443! + 17.5 1445-1459 

ZIHC— Lost ground. Values rose July 1438- 1440 1 -r 22.3 — 

Initially ta line with other metals tat iro indicator price*, - V £ cents uer 

torn Mlllni^nd AJt^ wOnd-Colombiao Mild Arablcas 178 00 

SZi™ « w *170. Mi: ntber Mild Arablcas 141.00 

nprp lnc a t iW9. n - 'same*: Unwashed Arablcas Samos Fours 

147.00. 1 146.50 1: Robust a 8 123.75 iunei; 
on the afternoon kerb owing to the frejin ij a .i y aTeraa » taa.ie 
fall in- Sterling. Turnover 6.975 tonnes. ARABICA CONTRACT * In 'order, bjer. 
- | ».m. + »ri p.af ^ •’< seller, business, sales*— June laa.00-16a.00. 

/JSJC OffWi — UiuifftCMi | — t — Oil; August 1M.D0-157.68. — . dll; Oct. 


| YwrenlavV . + or , Buimrsi 
! Clow* I — ' Done 


■ • : BARLOW B&nd UmIted 

. incorporated m the ReooWtc of South Africa} 

T% UNSECURED -MOTES 1975/ BA 
- . " PAYMKNT 0^ .IMTERJEST ' - 

NOTICE 15 -HERKY GIVEN bikt iirtorpat' it Hi*, rate- of . 7% per annum 
for toe' six months ending 30 June- 1976. win be paid to the holders of the 
7% Umeeurau' Noies 19 ?SiB 4 v»->o are legiitcrea *n. the .comoany s register -ui . 
noteholder! at die Close of business. 0*1 16, June .1976. - 

Trie registers of note holders In Johannesburg • and the United-Kingdom •*' 
be closed front 17 June to 30 Juno 197*.. both de» inclusive. IntereM cheques 
postdated ta 3ft June 1976 will be posted to notenoldM-» Irofn the Jofunnesaurs 
and United Kingdom registrars offices on 2 B June-1976. 

TWa Interest Is jieyable- b» the currency -of rht Republic of South AlHca. 
and the . rate Of exchnge at which the pavment .wm be converted Into United 
Kingdom currency for mo payments tor the United Kingdom Registrars, will : 
be the telegraob'c transfer' rate of exchange between Johannesburg and toe : 
United Kingdom ruling on the Brat -business day after 1* June 1976. 

In terms - of tea -South African Income Tax Act. T9 02. as amended, a 
non- resident's tax of -UJ% Cten par centum! na* been (meesed on interest 
oiyabta to: ■ ' - - s - 

la} Persons other than wmppnhcs.no* ordtaaiHy resident Jr» South Africa, and ■ 
IU Companies whUai are noT South ■ -African comoanle* , . . ... '. 

and the cornoan* will aecordlngFy tfeduct the *ax from ihe Internet bavaue . 
to notes oldcra. whose addresses In the, register ol not* holders are outside South 
Africa. ” T- 

Bv order ot the Board. ; ’ SOUTH AFRICAN REGISTRARS: 

W. C. Warrlner. ■ -Rand Rejiistrars Umtted. 

. GrouO Secretary . -- 'S. het F, P? f - „ 

4 June 1976 ... Devonshire House. 

- • • 49 Jorissen Street, 

REGISTERED OFFtCTs - - . Braatntontein. - 

33 de Beer Strawt - Johannesburg. . ZOOI 

Braamlontein. - ' ->4P.O. Box 31719. BraamSontehi. 201-75' . 

Johannesburg. 2001 - . UNITES. KINGDOM REGISTRARS: 

<P.Q. Box 4fl62.- jonannea&urg: 2000 lUoyas BanK Limited. -. 

Registrars' Department. -. 

. , ; . " The ■ Cmaseway. . 

- •- • -- l - GorinD-frr T Sea J r 

i •- .'Worthing, . 

-• Sussex- BN12 M3A. 

• . Engljnct 


1451-1454 + I2#0 M 60 1448 


1441-1443:+ 19.0 1460-1456 
■449-1443! + 17.5 1446-1459 
1438-1440 -r 22.3 - 


Peed wheat-5. Lincolnshire 170 00: Wilt- ,-o m*. ‘ Enfuita^and Waies^ 

uncolD8hlre sa n^sa-*ws rS. 

hearer, following overseas. Bache reports. “Sp "A ttlMn 

Sherp up 3.1. 52.Sn i+H.3». 

MJUAK COVErrr GARDEN /prices, in sierlmgi 

LONDON DAILY PRICE fraw suuari —Imported produce: Oranges— Souih 

flSJ i £184 1 i fon c.r.f. for Jaoe-JulF African: Navels Provas 5B ISO 303 3.30: 
shipmem. 'While sugar dally price was Jaffa: Valencia Lates 3.40-4 00: Eftyprian: 
ffyert ai £IM <satne>. V’elencia Lares 3.90-3 01): Cyprus: Valencia 

New* of block sales by tbe Dominican Laies 3.80-4.10: Californian. Kavela 72ni3 
Republic rt»pressed prices early, despite a.7(M.T0. Valencia Laies 3.90-4.20: Spanish: 
weaker strlmg. Selling was Insufficient 3 90-3.00. Lemons— Kalian: 2.50-3. oo: 

to satisfv some good trade buying, bow- Spanish Cases 2.40-3.60. canons 1 26-1.30: 
ever, and prices rallied slightly. .Vn South Airton' 3.20-3.M. Apples — New 
easier tone developed alter lunch as per- Zealand. Cox's Orange Pippins 5 46-5.70, 
sistent selling In line will) a disappoint- Jonataans 3 &0-3.S0. Sutrmper Pippin 
Ing .Vow York openl sg pushed values 4 4P-4.60. Bed DeJinous 4 39, C olden De- 1 
down. Selling abated, however, and bonus 3.30-3 51): South African. Per 40 
final prides were marginally off the lbs. Granny Smith 5.18-5.60. Starting 3.30- 


rnee MarkenctfVtb |-»r. • 2 S2.u5--0, 

Platinum t*i t ro vn*. t ». Mi-94j.' .. . . £86.91 

Ftee Market .. .. *94 >0.b6,'£64.6 

yutcksilvenffilhtiTi >85-90 | + 3 'SdO Hi 

-liver To»v «*. 6p t 1.0 '33S *i- 

month* 270. 9c —0.3 '245 9c 


S2.u5-.D2 buying. Sugar was weak on Trade selling 

and Commission Unuse liquidation on poor 
.. £86.91; lender price by Thailand noli was 

+ 0.56i'£64.8 strong on continued shnrt^overing In 
+ 5 'SdO Hi fmnt of IMF auction result* which also 
1-0 '959 St- held rthrer xi-tadv Bache reports. 

-0.6 245 9i> Coeoo— Ghana spm IM < 1D64 1 Bahia 


ftn Caih .. tuij, . ..|ti44J2.5 57.3.t'4.057.l- spot lBJi oora • 1Q3I nniQ.i. July 94.65 

> month* i>> It'4566 .-58.ttjE4. 172.5 <95.38.. Sepi. M.Bfl i87.63i. Dec. 76.85, 

T.iiMm » lutk ^>-i.-ei k ±n it: i'U cii . M.rrh nn If.n a » ii.in on -.n c.-. 


Wolfram 42.rnib.oif :t'61 5 +0 37o'l.'59 60.3 March 77.OT May 69.50. July 67.20. Sept. 
Zinc Caih t«i | .. '2V430 8 £457 65 15 Sales- 1.424. 

: months in ^446.26 — 2. 25,£4 52.25 Cttffee— -r” Cnmract: July 140.60-140 40 

Pn.1uoera (xi lS7u . iS79& <140 20. Sept. 140 20-139 80 <129.301. Dec. 


0*1« ill 

L'ecrajuT3!atayma...f ; 1 I 

ur.iun.lDut l '. | 

{£371 ,£389 

Mo need Crude tm.. 1 J ' '£395 

Pm ru Malayan (at 13359 V 1.5 £192 

j i i ; ; 

Sends ' f 

Copra Philipp mi. . 8232. 5 —3.5 15211 

Gr'nntB Xlgertau i i " 

Lin seed Can No. i .l£189 i £167 


|+ twi p.tnT kf- •<» seller, baslness. sales*— June laS.Wt-Ifli.M. 
— Unoffleiai I — t — nU; August 150.00-157.90. — . nil: Oct. 


Unnffteiai | — t — nil; August 150.00-157.90. — . nil; Oct. 

-i 1 144.00.150.00. — . till: Dee. 143 00-148.00: 

j K — . nil: Feb. 137.00- 145.00. — . nil: April 
4 29. 5-50. B— 2 137.00.1 44.00. — . nil: Jun- 137.00-144.00. 

446-. 5 j-2-96 — . nil. Total sale* nil. 

Sales: 2.433 1 3.3971 1ms of 5 tonnes. 


Cash 423.5-4.5—8.76(429.5-50.0' — 2 137.00.1 44.00. — . nil: Jun» 137.00-144.00. 

i month ... +40-.5 —6 446-. 5 j- 2-96 — - nil. Total sales nil. 

Vmimi.. .. 424.5 ,-6.5 Sales: 2.433 i3J9Ti lots of 5 tonnes. 

T’rm. Wesi I ! 

• Cents per pound. t On previous RUBBER 

bnoflSmal close, t SM per picul. - climtlv cncanisn m tiu. 

Morn i ns: Three nmmhs £445. 44. 445. , 

UL 41. 40.5. . Kerb: Three months £4413. Jj??*” 1 ,2^^ 

4133. Afiernnna: Cash 143 7. three C iS^l!-^ S!l£W 5 i' 8 - 

months £443. 43.6. 44.. 47. 46. 46 3. .Kerb: reported a Malavsian 

mMths «46J! f^own price of 322 cents : kilo (Duyer. 


Lcwir and Peat reported a Malavsian 
gndown price of 322 cents : kilo (buyer. 
Junel. 


taws. C. Csarnlkow reports. 3 fiO Winter Fearmata 4 DO-4 10, Golden 

- — — — Delicious 3J0-4.30: French: Golden De- 

>UR» r u _ lir lolls 20 lbs. 72- S4 l.fO-l.M: 3fl lbs. 

Prei Yeatardav'* frenoup Buainew Siarhimt Deliaous 1.7D, Stark Crtmeon 

Cnmin Clow Dny't Done j m. ItaUan: Per lb Jnnaihan/Golden 

C-on. Clone Delicious Rome Bjauty-Starktas Delicious 

1 0.07. Wetsern Ausiraltan Granny Smith 

£ i ter umi J. 40-3.30: Tssmaman: Starmer Pippin 

Uu> 165 2 i-85 60196 46 86 50,167 60 65 05 4.60-4 70. Jnnaihsns 4.20. Cos Orange 

Oct -IBS 68 8 6 03 . 8 j. 80-6 tO' led.&D 86 2o Pippin 3.4O-3.B0. Spartan 4.20. Peun— 

Dec if7 So 87 6a is..5U iD M Ihl f0 97 0 ■ South African: Cartons Packham's 

Manta .. ‘a 5il bfl 4a lf2 23 :2. Ml! 1*3 4d-.B fid Triumph 4.80-3 20. Winter Nells 3.20-3.36: 

May jl91 0 : 1101:5 5 55 76 i-4 2 -eU B Italian' Per lb Passaerassane 0.06-0.09. 

Aua .. .. ; 132 26-si 00 i;4 5 64 i'6 i:4 25 82.00 Peacbos— Spanish: Trays. White Flesh D 
.*'1*5 0 r4 b0 t:4 06- 4 25 l!5.< 0 1.J0. C 1.50. Yellow Flesh D 1 30. C 2.30. 

— — - ~ . - , .. AbricMs— Spanish: 1.96-3.20. Cherries— 

sale*. 4.332 ts.rari Inis at SO lonnes Frt . n ch: Per Ih D.23-0.37. Graws-oiita 

TMt i ao-i! «- r »* wr » African: Barlinka 4.3n. Almcna 4.T0. 

Rranufawd baas white susar was £214.20 Ayucudos-Snuih .ATncao: 3 iW.fid. Plira- 
’ 9a ™ e ' : l0 !L to D!lJ r,-e “ d apples— Souih African: 13 13 3 60-3.70: 

£242 I £244 1 a long ton for export. h’nrrran- Parti .1 <.n_n On rnmlrum. __ 


; £167.5 


ulv 66.25-56.8 J 56. 60-56. 8ol - 

OgUit 66.25-65.00 -58. 75-68.25! — 

<_u.^ EC Efl-ED nn. ER 74 EE 4El 


: f* ■■■' ■ - 1 . 


HIFWOKTH CERAMIC HOLDINGS 
' LIMITED 


FIVE ARROWS FUND NV 

- M. ; M.-. Rothsctalld A ~5o*S Ljmrted has 
been. Krformed that in reaoeet of the year. 


NOTICE IS HEREBY. GIVEN thlt the Sd2d ; '3iiTEi^emb#r T«fs. a dividend 
Transfer Book* for the 7:j% Convertible ““s.wn4 D f£Sl per Share "nfS! 
UtjSeturM LM1 stock. 1&W; »•_ 71 XiJS-^SS %Vi. % em Mara N 
b 7 u ifsiki gs*7q X oayatrta' on 4th June 1976. to hgidw pi 

of^tnT ££ ’SSSd^oSSJnv ^1 'ta SSn^Mf. 

nrtmrtttan J nr"*im?r«n Scat^lssiwfl on oftakira «th M*v 1ST6 
{Ktii'JJ; ,ar ““ preM T* tlon of should claim tw*. dividend *om «» 

warrants. > : uxkn N*m* +, the Shares are 


SILVER Ne. J |Yeatwrtlny» I Prevtao* j Bunina** ^VOOL FUTURES 

Sflver was fixed lp an omtee tower for- **.$■$. | rl0 ** rfav’tetane dwt iPbim »r kiim 

spot delivery hi the London bullion market -| ** 

yeaerta?'. at 2»9.8p. U.S. cenr. B i®UvaJems , kwtiSiSPZw&KgS+w Bum 

al the fixing lewis were: spot 463 7c. down . OmSSIKni- r 

3.2c: tare^monrh 471 .Tc. down 6.6c; Six- Vnlv 68.25-58.88 5fl.6C-58.8d - Orguy^'V' cuwe > - Dn 

monlh 479 ^c, down fl.Tc: and U-month Ao(w*d Bfl.25-68.0fl h8.7B-B8.2fi! — I 

4MJc. nnehanged. The metal opened at Jly-bOju. B6.fiO-fifl.N' BB 75-65 25 1 — 

27U-2724P idM^flSc) and closed at 373.7- LHrt-Dtvi 80.Bfl-50.M‘ M.7B 61 00, El.DO-6ll.fiO u [ 

.274.70 146847001. Jnft-Mr. 62.50 €2-56. cI60e5 6fi 64.0fl-63.fi0 | 21#( T 1B0 B14 0 

- , , Apr-Jnel B4.ED-B4.B0l tfi^O r5 EOi SS.OO-64JO •■'f ' '»S n '2 ° IobS 

] Jlv-Sepi! BB.Sfi-EB.76' .fi.7b»8.3£ G7.0B « 0 • !?s° 

•iLVbK bullion + <nJ L.M.K. U-.« Urt- Dec 87.70-67.75 67 25 -58 83 - Uecemher . i«4 0 Bo.fl f + 1.5; 4 a6.w 

tar fixing - ! i'lew I— J«n Mr.! B7.50-B8 25 r8 K-bfl.Oil! - file SiSS i*. ” 


•ILVbK Bullion 


1 > 

1 L.M.K. 

j+.« 

per fixwtu 


j i'IO**" 

— 

tony n*. i-ricg* 

i 




ii|*»u . 

,t ntonihr. 278.2p |— 0.B| 281. 9p W-B 

imunth*. 206. 2p -~0.Bj I 

4 mirnthF. *....! 292, 7 5 p 1+5-26 

fSmuMh- 306.2p — Q.B 1 _ • ■ 

■ -LME— Turnover S9S (3341. lots of 10.960 
Ota- Morning' Three months 372.0. 77.8. 


.0i 273. 75p +B 
I.B, &81.9u 1+4.8 


Ot^MTh U>WU Oil or DflVIE A K- %!■ - I , _„L 

should claim this ■ dhndcnd from 1 3 muntb* 


j. wriwfiistie. fgr^ N,m * " »* s,urM 

. .“»•» .'••SWRothicbW A Sons Lfmfted. I ”^2* 


Sales: <99 « 475j lots of 15 tonnes. 
Physical dosing process (buvers) were: 
Spot S3. ip. (54p>: July 54.4p (Spi: 
August 55.Gp (5601. 


SOYABEAN MEAL 

Market opened lower on follow-through 


THE KITZ HOTEL LIMITED (PAftlSL '' .! 


'19 O' 78.5. 7SA JB 9 " 79.6. 70 A 78 j. 79.3. * eU,n £ W sources. Further dechne 
Kert:^hn?Siomiif MW. IU, 7 ! t ml. *" helped firm trend In *e morn- 


- SM 456 "* L4mHM - (334) lots of M.900 

Shefftaid 510 3FJ. ' ^wSnoln Co««». Otx.MorS^g^h^ mOta'hTlTP.O, 77^. Market opened lower no fontiw-thrtmgh 

THE RITE HOTEL LIMITED (PAftlSL . ' ■ -■ : Croydon CR9 JFX- 79.0/ 78.5. J8J; 7B.B. 79.0. 704, 784. 79.3. *“««,» l ra . de , !K y_ rc<g : F .“^-. r d ^ Jine 

. THE KTTZ ho tel lim ited fPARisj, _ . ■ HO ldings LIMITED Kerb: Three months 27E.3. 70.0, 704, n.4. « n helped firm urttd In die mom- 

“ . - • • irMPiuun. Thru, mnnihc for An easier Chicago laicr pushed pnres 

seven TY-SOTM * B aIn NUML N GENERAL NOTICE IS - HEREBY GIVEN that +ta JJTSJ-’efw* «J»- 82.1. E.d' Kerb: easier, dosing on the low. reports SNW 

PrrWG S M 5ta Thw months' 282.4. 82.5. 324. 824. 82.1. 

JoS june. 1976. 85.0. .Yrawni'i-j t nr.; Biem*. 

^ K Wed ^' h«h data, tatluw^. D . c M • ™ nrTTTr ' j LW „ Ltane 

BY ORDER orTHE BOARD. ■ - . Secretary.' FRFTLHTn — h — 


Tth July. IOTA, at .12-poon. 
BY ORDER OF THE fli 


graft’-- ' . 

+ .V 

9'K" 


2£tfi May,- 1976. 


4 O* THU BOARD. -. 
R. S. WILSON. 

. London Seortscy. 


DtHUOP 
Sir James'! 
4Br Juno 1 


Rvdor Street, 
indon. SW1Y 


FREIGHTS 


ii- | 


'/CEMENT ■. 

Required 'urgently- up to 122,000 tons cement RSS 
12/1958 ' preferably : in three, shipments. Prompt 
; ; . • 1 shipment to the Gulf /• 

• ; ; Wriw; Box'/BS0BS. Kinaorial Times' * • ’ 

iu-CaanoD Stre&t, EiC4? 4Br ' - ^ 


ll'"xri.iinii- 1 | 

• DRY CARGO— Limited H. Antrican June 182 10 »-0 -fl.dfi 5B.M 

eraln chartering included heavy grain Augntt j'iO.9 -61 2 —1.0 32.00-11.00 

from Groat Lakes rffainbiirg range at Uetotar... M*44 54-4 —0.4 jc6,8--55 ; 30 
818 M.o. and from xame loading area lo Uwemtar . 1 1 bS-B *-®B. 1 — l.D ,57. 40-3540 
Venezuela at S17.3S M.o.. both'wlth June -brwv. ,.|li7.0J-*7.8‘— 1.15 — 

loading. A..ri 1 157.5 1 ‘8-0 -1.4* W.id-J/.BIl 

A 13.009 rpn cargo of coyataun mnal ,line - _ '38.60-35.0 -1.8 88.S0-Sfl.6D 

rrom U.S. Goir to Poland was arranged 'Shta|!~107 ioa».l«9 of IW toimea. ’ 
al a lump snm of 1317 500 f.10 In June, 
while a emtllar ear?o w*g covered fnvn /2|l a IMC 
Ute Gulf.n Ftwneh Adamic at siss.am xJIlAlIvij 
f .1.0.. also fn June Other grain bufilntss 

Included . whear from /S. Australia (n LONDON GRAIN .FUTURES MARKET 
venertela at 918 50 free discharge, both (Gafta) — Wheat, Heady, close; Sep. 
In .line 7? 15. Nov. 74 SS. Jan; 77 10. March 

Ore operators covered a raren from -79.40, May 82 14 Bnstaes*- Sep 73 3.> 
Seven islands to .U.S Northern Range n 83, Nov. 75.30-74 65. Jan 77 65-76 96. 
at SS* LLo. tor July, while sulphur from March to.m-7b.S 8, May 82.i80-si.6S. sales 


Salsi: 187 1 so 1. lots uf u» twmes." 

GRAINS 


uv.^.NHiiiiDigrni.an. Kenyan: Each 0.K0-0.90. Capsicum* - 

rn-rimm Dolrt 11 lta - 4 -W: ESTPOan: ,4.40. 

WOOL FUTURES Tomal.**-6 SalM Duieh: 3.09-3.10: 

„ Cu-rnscy: 3M-3 00: Jersey: 2.M-:.80. 

(Pence per kiloi Otlcnry-Eelglan: Per 5 tbs. 2.20. Onions 

. - , n H — Per 15 kllos Canary: 5.69-S.SO; Ektp- 

AustraJian leMfcrfyd+.ir Busmen uan . 4 . 6 n; Chilean: 4 SO-S.OO: Texai: 

QrexxyWv.1. cUwe j _ Done M )2H . 5.30 ; n w z M jax,d: so lbs. 5.M. 

[ New Potatoes— Canary: 6.50; Majorca: 

fi.SO- Esj-puan: 6 JO; Cyprus; 7.20: t. 
u Mato 7.oo: New Zealand. 6.50: Jersey: 

u.s man oian ^ ®-*3-*.135. Carrots-Cyprus: 1.70; 

^ ul - y .- — ■■?]? 2 3 a '° So?'So,r. Spanish. :o kilos 1.40: French: New 

u L"" ij*S 5 1- 1. J -0 ,* t aZ c°'?|-5 Crop 26 lbs. !.M; Italian; New Crop 22 

Uecemher . i«4 0to.n +1.5; aa6.«-d4.Q | b? . i.m, 0 jd i. M 

.March j*lo 0 <5 Q !+0.5 — 

Msv ,746 0 50 0 I — English produce: Potatoes— Per lb new 

; ' 0.121-0.13. Per 56 lbs. old While 4.50-5.00. 

'g.i*, it ,«ri«T.~-, -| aiifYiio. Edwards 4.30-3.00. Rhubarb:— Per lb Out- 

Ivnaier MEMV tf ,h - !rlT , h,» door Mi ' C “ M "«r»-Per 12 Unrs 
sefllr bLnSf-SI* 2 M - K ’ ?nl 3 ' 3 ®' Mushrooms-Per lb. 0.23- 

SjfS-' Sl^sSsSZ 4E3SV Dee 0M Cocumban— Per lb 1.40-1 60. 
a:.'l)-297.5. 297.7-296.0: ' M^h 3li3.'5-303.6! ra^Aspi-Mus^ 

aa, “ 0 00-0.10. LettMt-Per i* 0.254).4fl. cos 

■■ r wy ' a ‘ ft7C - AePloo^Per 10 . Bramiey'e Seed- 

J U 1 Ju> imas 0.12-0.14. Peas— Per lb. 0.10-0.13. 

Strawberries— Per J lb. 0.10-0.18. 
LONDON— Steady. Bangladesh White * 

■C* grade m ay -June. June-July £217.00. 

A D 'loS”mn. M "' J,,,,t ‘ JUne ‘ JU]V £2 ®“°- CRIMSBY F'S-S-Priv good, dem.mi 
CALCUTTA— Steady initun l** 1 '- Prices at ships side tunprocrBsed) 

M P * T SheU “ d C COdlingB 

faiJr a' baleVTf ^ C.19-I2.58. UTftO shod haddock £2.50- 

nijNnEE-Ouwt y C ' F ' 1 ' Medium n SB-12 40. Small H. 8(1-2 .M. 

.‘'Irni 'iS Um pii,ce 3 * n - Med,um K.40-£3 90. 

£l T«2? S5 ~ BTC CB BTO ? ps t u*™, 8 ” ^ Ued ! Um 

f 05 CalC “ 1 ^ QOWWW E4S0UM ^njfi'AMalS 

SmS ^"Srs 5 yards! »•«" ““ 

Jtjlr £7.si and 18 03. August -S»pt. £7 91 
and £8 05 "B" Twil|g : irt.n. £22-03 and r/Yrrrvii 

£23.42 (nr the respectivn shipment periods. Ill I 1 II 
Yarn and cleffi oufet bm prices (Irm. 

COTTON— Liverpool: Jlp spot or ship- 
VTGFT-ARIP niK men! sales were re coni 6d. leaving the 

* LvLlnDLE UlLij total tor the week so far ar 922 tonnes. 

, _ . Currency problem? deterred traders from 

C^RA— Phil opines: June and July mafnpg. any effr.rir rp Increase the turn- 

5?? 5 vnih 2 *rit^^« re “ll ere per ^‘ er - avoided eominJtnieois for 

ejj. North European ports. the Hate tamg, 7. w. Tattersall reperu. 


65 15 Sales' 1.424. 

Coffee— "C" Cnmracl: July 140.60-140 40 
fl-ID m, Sept. 140 20-13B SO « 128.301. Dec. 
133.0-13n.a0. March 130.Ii.lM.3S. May 
120 23 Sales: S4.1. 

Ceaper—Jaae 07.30 (09 NP. July (S.OO 
iHSTn, Ann. 68 40. Sept. Woo, Dec. 70 50. 
Jan. "I on. March 71. SO. May 73.60. July 
ra 3D Sales: 7.500. 

Cotton— No 2— July 158.90-69.0(1 (6S.I31, 
Oct. 89.90-67 DO (69.051. Dec. W.60-89.9D, 
.March 68 55. May lift 15. July 66.00-67.00, 
Oci. 65 00 Sales: 5.350. 

•fiColil— June 129 80 (126.101. July ISO. 60 
1 129 80 < AUK. 1S1. 20. OCL 133.70. Dec. 
| . | 134.40. Feb. 135 90. April 137.50. Jin» 

Grauu -I 139 to. Aua. 140.70. Ocl 142.40. Sales: 

Harley HKC. j : : ^72.75 ?-29L 

Home Pumraa....|fi7 1,5 ' + D.5 £71.85 CmsewHl — Spot 177.00 nom. (167 09). 

Julr 173 0-197.5 (17S.0i, Oct. 172.0-179.0 
■ 174.01. Dec. 172.0-130.0, March 372.0 bid 
May unq. 

tLard— Chicago loose 18.no oom. - NY 
prtmr s*eam 18 00 asked *17.50 asked i. 

7fM*ies-Jnly 2921-293 »2B:f/. Sept. +«*«. 
2S2 i293». Dec. 2711-1731 March- ITOi! 
May 2Mf 

tPlatlnam— July 18.1 W (samti, ()«, 
187.50 1167 701. Jan. 171.20. April 174 m! 
July 177.10. Oct. 1OT.10. Sales: 615. 

tfSIlvpr— Spot 466.00 I472.50i Juno 

4fift.50 1470.001. Ju’y 470 00 (472.66); Aua. 
472 SO. Sept. 475.3". D«c. 494.10. Jin, 
IP7 M. March 492 90 M*y 498. M. July 
VM.flfl. Seal. 517.20. Sales: 21.750. 

tSpyaheans— July SSS-5S7 i 590i. aub 
190-59(11 f 593 1, Sept. 594. Nov. 509-601. JatL 
805. March 6ti. May 61M15J. July jit 

'Soyabean Oil— July 17.0fi.i7.09 ft? an 
auk 17 2H.17.23 *17 431. SepL 17.33 Ocl 
17.45-17.46 Dec. 17 80-17.73. Jsn. 178fi 
17.90 asked. March 18.00, May lS.io-uifi 
July 1S.2D-1S.X0 asked. 

• Nominal. 'Seller I Unturned. 4 Uo bSoyubean Mewl — July 178.00-178.5B 

ufflcial close 4 indicative price oSeDer'r *!7POTi. Aug. ITS 00 f]78.S0i. sepL 1T7.M 
quota cion iiUK ana Com mon wealth n ri 177-On. Dec 17T.OO-I77.SO. Jaa 177.5(L 

refined Utinn* Roqusu n*ooarn cede 17S - nn asked. March its. 00-175, so asked 
ipdicaDve prtcea f jj.o Mumbai* U-fi Mir its so-ijsM. 
cento ■ omind a Batuladexh wmte "C" Sugar— No. 11: Spot 1S.10 fi3.fin» i*.t- 

n Jan. -March, r Sew u Metric urns. 


1} rains 

ttarley BKC. • 

Nome Putura*.... £71,5 
Uaue 

Prance No. a Am. ; 

>.A. l’eiiow 1 

Wheat 

Nu. I tori piiruiu ’ j 
Nn. 2 Eland Winter j 
AuaUMii+a iju.4. 
hDKlian Uilline.... 078 


U.VW ^Bipmenui>ii»-lSfi1 >+13 £1.076 

,urura» Sept £1160.6 23.5 £1.048 

L-hJIM am..iuen[ie 1 ; 

future? Sept «i..Jt:i466 :-r 13.fi £1.418 
L-rtt.'ii'A 1 tii.iex I 

'.■gut. 173. B» ! *-0.36 6B.B5 

luteUAUWCjtfi-. f* 7 )... £216 

Kuiioer kuu 53.5p i — 0.6 >46|-" 

siM, fcA ?L iki .... | 4 J .5600 

sugar, totwi, [£182 ’—3 £168 

ttonltiips «4a ...hii,.;z62. i+B i252i> 

fiorearMadagawaar.ix ,..9.4001 . £3.000 

P*PWr »mt<„i..n fi, 9 ',-10 £1.080 
Bias*. .amltaiD | + 26 ,£873 


IVonlbips (4a „.ki(i.)d62 

(.\orefU Mutagawair.lv ^ j.4 


INDICES 


JUTE 


financial times 

June 2 JunaTjAtouI 1 ,r !-.'■■ 

22S.6B UI9.69I tl0,59~| ib0.52 
fBas«r "fitly 1. 1032=100) 

^ REUTER’S 

7 nne 3 -. .fttue 2 H,miL ,|,| Vw <L" 

1488.2 1A34.8 1032.6 j 1065.9 

tBa®- September is T951 =iihd — 

DOW JONES 

I June rJune i jta,it?|' Ve*i 


June i.'d-iiili'l'Yeit) 

1 1 -jn- a«- 


-J.4.. |.Ma.08 : 4-5.04 331.12 268.9b 
Pntur»l351.37. 32:23 J1B.60-245.B1 


(Average 1fl!A2MR=inoT 

wooer’s 

Moodv*- I June I June IM'.iii lilY-a- 

’ Z 1 JL«. I 


ipiefnm m » ”3Z_8 854.71313. 1 707.7 
'Tj^cemtar 31 iWi=KWi 




Sugar— No. 11: Spot 1S.10 fl3.Ml. Jgl» 
13.88-12 9? (12.901. SepL 1 3.27-13. JS (13 ^ 
Oft 13 44-11 35. J*n. 13.53 umn. March 
13 54-13.32. May 13.53. July 13',58-lJa 
9cp(. 1J.S5-13.34. Oct. 2J.S3.13JR. 
ft WS 

Vln — 55:. 0ft- 555.00 iMmel. 

**Wheat— July 365i-"<fi« i397ji g« M 
3731.1H iSTSii. Dec. 385-M54 MaitJl 89» 

WINNIPEG June 2. riHyg-July m 
;tii bid 1. tier 2721 (276* askedi. Nav. 370* 
nom. D°c 2M1 asterd. 

'—July 159 H5fl li, Oct. JSB} nw 
11101'. Dec. 157fl asked. 

§ Bariev— July 2271 hid i737}». Oct 2244 
ijturri »22Wi. Doc. 325 asked. 

rl Flaxseed— July 67S (6^24 bid'. OcL 
KSBb a«ki-d iH9l askedi. Nov. 6864 aikMl 
n.’.\ nom. 

Wheal— SCWRS 15.5 p^r c »m. protein 
rnntcni .51. Lawrence «M 14*7*1. 

\ll cents per pound ex- warehouse unless 
ntherwiM* fiaied. • Onto per 6Mb bukhej 
ey-warehou’-c. ■!> *’s per tony ounce— m&. 
mince lots. rChicas" tao^e per ion ibg 
— Deol. of As. pnres nrrvlna* daw 
Prime Sicam f.o.b. NY bulk lank rar*" 
*i Cento per irfty mince rv-warehnW 
h New " R " mniracl in 8' 1 ? n 3 hnn ten 
tor hulk Into o( IM :-hort mm dritvered 
r o.h rar-- nurayo. Tftlrd« Rr Louis and 
ftlrnn. ? s'* per tr«c ounce f or 50 ni|ni , B 
umi? df si s n^r cent, pnritv drilvpred \'y 
•'Cento nsr 59 Th bushel in -store ti Cents 
per 56- to biitfiri ex-’earctK-use. snog 
ta«h*l lot?. f r *t:t* per 24-1h hnthe! 

5 Cent* tier Jft-lh tash-1 e, v jrehnti 

i.MD hu*hel lots, d C“n*s per »-lb husKoi 
ex-warehouse. 1.000- bushel lots. 


-v-tcito- 




.yr^y,^Z7 r r.. ■' . ; 
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30 The ITin&itcial Tiines jJtQi© . ^4- 19%: . _ ;j , - ^ 

The Dock Work Regulation Bill has made no friends outside the TGWU and has yet to face a possible row duritjg its final passage through . |j( 
the Commons. Christian Tyler outlines the effects of the new legislation on jobs and investment in the affected areas^ •> 





of the 


MEMBERS OF PAR LI A ATE NT 
are cn holiday this Meek nursing 
injuries received after Hip 
G overnment's one-vote proce- 
dural victory with the Bill lo 
nationalise the shipbuilding and 
aircraft industries. When they 
return next week it will he to 
plunge intii another bruising 
encounter: the Third Reading 
or the no less controversial 
Dock Work Regulation Bill. 

Widely advertised on the 
Conservative side as Mr. Michael 
Foot’s “thank you" present to 
Mr. -lack Jones of the Transport 
Workers Tor delivering TUC 
avf|Uie3>:cn<:e to wage restauit. 
tins measure has marie no 
friend* outside ih/- Transport 
and General Workers’ Union 
whfi*e docker members it is 
lar:"I? designed to help 

Dial is no* lo say That MP* 
v.l! asa-.n come to blows — un- 
less nf cou r<®. as iva.* halted 
last week, an attempt i* nfadp 
re get The PV+ B:!i labelled a 
hy’nr.d measure inn On the 
contrary, rh® fnreeasls are that, 
for all it.* unpopular: iv and the 
lack of a Government majority 
in the Hous®. it will survive a 
Third Re-id. n? and move onto 
the Lord* 


Navigable 


The Bill :« an enaW-.n* mea* 
ure to extend th® r-g-hts of 
reg.stered dockers :o most cargo- 
handling work carr.ed out with- 
in five-mile* nf tiir sea or 
inland waterway- navigable »o 
ships above a specified tonnage 

Superficially the atm is simple 
— to give back, lo -dockers work, 
which because of technological 
change and price competition, 
haj moved away from the quay- 
side and has hastened an 
already sleep decline in llieir 
numbers. 

In practice, it i- not as easy 
a* thai. Other trade unions 
with members in the cold 
stores, container depots and 
warehouses have raised an out- 
rry and compelled the Govern- 
ment and the TGWU itseir lo 
make plain that no-one will lose 
hi* jot* when the Bill become* 
law. During the I 0112 Com- 
muter Stage jun ended — ’Jfi 
sittings in all — the '.oveniiuent 
pul down two sets of amend- 
ments 10 deal will* trade un mu 
and 1 tpno-innn nhiei-iion: ihaf 
rh" livelihood* <if Nyii-dr*i-k«i • 

were m danger 

The net r»*uli is Thai Th»r® 


will be no wholesale, switching 
or jobs when the Bill becomes 
law. If work within the five- 
mite corridor is classified as 
dochwork. ihe workers will 
become registered dockers — 
initially on .a subsidiary 
register. To-day’s 31.000 regis- 
tered dockers., of whom perhaps 
15 per <-ent. are without work 
on any one day. will only he 
a Me to move m as vacancies 
arise. 

This is the point upon which 
tin* Opposition has seized in 
recent weeks. Here, they say 
1 * a measure designed to end 
tit® strife in dockland: but 
when the rineker* realise lhal 
•scarcely a joh will come their 
way for a year nr more they 
will takp lo the street.*, mount 
their pickets and shout that 
they have been cheated 

This argumem. like hun- 
dreds nf others deployed 
against 1 lie Pill since n «a* 
published Iasi Pecemher. V 
angrily dismissed by rh® 
dockers’ own spoke.*men a* a 
misunderstanding of what ih® 
Bill is abnui 

• inc nr London dock* mo*t 
feared militants explained it 
hfcp this. ’* W> are not. about 
nicking people’s job* What 
we are about is rr« share some 
of mjr successes in make surp 
we have a *table industry lha«. 
is going ir. ,?®.n-e ihi* rnupiry. 
Ir « pot our pnlici. a iid n® 1 ®r 
ha* hern, lo push other people 
out “ 

Hi? aim h® say*, is to -;®t 
rid of what hp' call* tit® ” fly- 
by-ni?hi gangsters, th® sireet- 
corner and railway-arch mob " 
vho have *et up ?hop- away 
from the dockside In escape 
the present labour scheme. He 
*ay> the Bill will re-establish 
the aims of the original 1947 
Dock Labour Scheme which has 
been eroded by lack of a 
central definition of dnekwork 
and by tribunal judgments 
which have opened all Kindi 
cf hi-!; .* in the system. 
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V*’. James Prior fleft). Shadow Empfoymcnt Secretary. ao«I 
Mr. Albert Booth, doughty defender of the Dock Work 
Regulation Bill. 


Silt"' C'Ml-J 


.Mid I and Gnlri Storage in Eaut London — one of Lh* early trouble spots- — being picketed by 

TGWU dockers in 1972. 


Defensive 


R. r explanation* like the*® 
from ih® TG\\T, and the 
largely defensive statements 
from Government Ministers 
iu*ide the Bill’* «’r<mmiitee. 
base b®®» all hut 'Irnwneil. 

Sit srrjl v»a* i|ip ■•linril* nf 
pmleM acaiij*! Mu- Rill at ih® 
hoginmnc «*f ihc year that many 
thought 11 would ®merg® from 


i.h® Cnmmi:i*r a< ‘lie pale>r 
shadov of it.* former self The 
Conservative? think that they 
hav® sub’-tannally weakened if. 
bill tlu’tr suppnrtcr> outside rhe 
Common* =ay f.nry arr very 
disappointed at liow little the 
Gorernmeni has really moved 
despite the magnificent 
efforts" of-ih® Conservative, 
leam 

Opposition MPs have prohably 
never been bprrcr briefed on a 
measure Before th® commit- 
fee began Ihc UB! t-alled 
*.oa®tii®r all tJie trade associa- 
tion* — importers, port em- 
ployers. cold store and warp- 
house owner?, retailers, road 
haulage opr-rators — to draw up 
amendment*. Every Tuesday 
and Thursday, when ih® com- 
mittee sal. there were \upple- 
mentary briefings in the cor- 
ridors or Westminster. It was 
not only present and possibly 
future employers 01 dock labour 
who converged on tii® Com- 
mons A number of -riiop 
steward.* called on Mr. Jnine*’ 
Prior "shadow" Kmphnm®nt 
Secretary and l®ad®r of Hip 
Conservatives’ Commit le® team, 
to pro** for e.v in pi 1 on.* i nr 
fb®ir member;-. 

Solti® v.virf pn-t'ires bad boeo 
iitnmr®(i up by lb® trad® a**« 
®i al mn* by liwn — mohv 


•inrnimr food w-arenou-'®.* 
lorkeij up by picketing dicker®. 
Britain at starvation p*«iiit 
within a matter nl welcs. 
duck®r* roaming the coTintryvide 
to muscle in on carso »• ««rk a 
hundred tnile; from tiic -?n 


Field dav 


Ins.Je fh® Gomimr.®® l h® 
'■.’on*orvtHive* had a field day. 
driving Imme the morp *®riou? 
•ibiection.* like the cos: burden 
Thai would fall on the -mail 
ports brought within the .*< heme, 
and ih® consequences ot greatly 
extending a register el dock- 
workers after millions of pound.* 
had been spent in reducing it 
by voluntary severanrr. 

Under the Dock Labour 
Scheme a man cannot be sacked, 
except tor extreme im>< nnriwi. 
If there i* no work for him. 
he iius io be retrained and 
paid, unless he takes volun- 
tary severance pj»v. which 
averages about £j.noo. 

Severance pay 

I •<»' V work employe vj muo 
pay a K? : i*cr i-eni. lew on 
Hi— ir pay-roll nf jb:>. -f* p«-r 
•®m :* a •niiirihuiion ihc 
*®v®ran>-® *t-h®rn® and 5 p*-r 
••®nl. ;* for p®n*mn- 


Labour MP? got sum® ®n.iuy- 
rnent mu of the proc®edings 
«i*o. a.- when Air Nicholes Rid- 
ley . lor the Opposition, rose 
languidly t<> hi*, lent in suggest 
rhai sine® the live-mile cargo- 
handling rune cm through part 
••I Heathrow Airport, docker* 
would 'presumably he seen 
clumping up and dawn aircraft, 
dispensing drinks to passengers 
Bur for sum® on the Govern- 
mom side* the «tiark a» rimes 
became ton colourful. After 
one *e.V?ion. Mr. Eddie Loyden. 
a former dnekworker Irom 
Liverpool and a TCIWU- 
sponsored AIP. complained that 
if rh® Conservatives continued 
exaggerating the Bill’s effects 
much longer there would be 
.-erinus disputes down in dock- 
land. 

Much of the Government’s n’c- 
lenve was conducted by Air. 
Albert Booth until he became 
Employment Secretary, and he 
repeated that the Bill 
contained many rritena lor 
■Ivlin mg what would and won id 
1101 he thick work. Any opera nmi 
within the propo*®d iiv»-mil» 
/■•n® •’overed hy tU® Bill w*mld 
have to pas> all l lie ic>ls lM-l«oe 
being declared dock work, ill* 
plat e wa* 1 a ken by Mr Hair, Id 
Walker. n»»w ?b® Minister nl 
Siai® a! Employ men! ■• bn 


adopted a more canny air but 
was no easier to movp 

There are still umerta'nties 
however, and the Government' 
is expected to put down some 
more amendments for the Re- 
port Stage of the Bill to the 
Commons. The early- threat of. 
a revolt by union-sponsored 
MFs before the Second Read- 
me— passed- m the event, by 
eight votes — has now been re- 
moved. Only one of the unions 
mrolved. the Union of Shop. 
Distributive and Allied. 
Workers, is still showing signs 
of unease. 

USDAW’s fears 

USD.MV has many members 
in warehousing and is worried 
that workforces could become 
split, with some men newly re- 
gistered as dockers and others 
continuing' as they are. The de^ 
sign nf Government amend- 
ment* introduced during the 
rommitiec Stage i* to ensure 
that no worker is forced into the 
TGWU— one of ihe ihief fears 
•if orh®r union* — and ihai eMab- 
U*-hPrt collective bargaining, ar- 
ran Yemenis ar® nm ■•hanzeri. 
®\cn if the worker* heroine 
•• d»M-kcr* ’’ But USD AM’ 1 * look- 
ms for <!»IJ mor® *pe«i»ic prn- 

I' , i-I|iih. i**p®i-i.t||v in p|a®®N 


where, 'the bulk of the work 
done* would not ' fall under the 
new- definition of dockwork. 

Others happy 

Other union*, like the Gen- 
eral and • Municipal Workers, 
and the National Union of Rail- 
way men appear largely satis- 
fied that their objections have 
been met. The forum for this 
inter-union treaty was the TUC 
Transport Industries commit- 
tee. chaired by Afr. Jack Jones, 
which produced a list oF amend- 
ment for Mr. Michael Foot then 
Employment Secretary, to work 
into the Bill. 

But employers are far from 
happy. They comp tain that all 
their submissions since the time 
of the original consultative docu- 
ment in March last year have 
been ignored. T3ie only conces- 
sions they say have been to 
workers to get the Government 
out of its troubles wilii union- 
spon.iored MPs. 

Employers' Fears are as strong 
as ever. They see the extension 
of Hu* Dock labour Scheme 
with it> special rules and pay 
roll l®vv bringing many small 
purt* presently out*id® the 
scheme in lb® nnnk of bank- 
ruptcy. Meriy •■msller opera- 
tion* r-i.nild b® forcer! to clo*e. 


and the unsaleable ‘'surplus 
dockers would then have » L 
absorbed- by still-viable c® . 

terns. Their price-compet^hl - 

ness with Continental . pod 
would .suffer further and r®' 
cost of imports— particnlati 
food — would rise. Behind .‘a- ' 
this is the deeper fear of dock* 
militancy spreading Ifurfh* 
down the supply chain to- tfi 
point where a strike at bne.ptd - 
would be enough to bring -g? 
whole.- industry to a hot' 
Wages are not bntfterin 
those employers who alreari 
pay their workers as much, an . 
in some cases more than -ft 
average pay of register# 
dockers. 

• ' 1 . '-.*-4 ' 

Hammer on nu 

The Conservatives, meamvful 
have been presented with s<j& 
-thing of a tactical dil.etsm 
They have argued for. and wq 
some eaetra .protection for .lift 
dockers in the name of. goo 
industrial relations. But nd 
they will have to explain :U» 
that does not make the B%: 
good one and that their opphs 
tion to the principle of extm 
ing what they regard as archil- 
statutory protection enjoyedj * 
dockers alone runs as deepn 
ever. -.y^, 

One of the Conseryatfe 
protagonists in the Committe . 
Mr: Leon Bnttaru i$ convint? 
that the Bill will cause- mq 
strikes than it will solve, aig) 
ing that the Government S’ 

taken a legislative hammer,; 
order to crack an industry 
relations nut. "• • 

Those involved in dock a) 
putes. especially the -.fieri 
confrontations in Lonck 
around cold stores and - ca 
tainer groupage depots, may^i - 
agree that the problem is 
small. There have been plem 
of Government inquiries -afi 
reports but little real adram-., 
of the kind the dockers 
selves want. 4\s one Loncte ’ 
TGWU official argued last wee! - 
the recommendations of . . ti ■: 
Jones • Aldington Committee j 
1972 for extending the dockei 
preserve had brought back oh 
300 jobs nationally wbd 
thousands more men had 1# 
the industry. One answer-toti 
problem — legisiaxion — is no 
proposed: but: it srill.,be- sever. ' 
year* perhaps before anyth.' 
can tell whether' the Icgislahi . 
answer is ariually a solution-’ 


This city and its peninsula are of such b 
to carry the name of my wife,Thessaloniki. 
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Cassandec ‘King of the Macedonians! 316 BC 
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With this dedication, Cassander paid a 
lasting tribute to a city that was to grow to 
near- Athenian stature, and to a peninsula 
that boasts the most beautiful landscape in 
all the Hellenic world. 

A sun-worshipper’s paradise called 
Halkidiki, this peninsula holds spectacular 
contrasts within its three 'fingers that stretch 
deep into the Aegean. 

Kassandra is already graced with tourist 
complexes and luxury hotels. 

Sithonia harbours colourful fishing 
villages, camping sites and mile after mile of 
enchantingly unspoilt, even deserted, coves. 

While Mount Athos reveals, alas for 
male eyes only, the intimate, medieval atmos- 
phere of some twenty monas tries. 

But Halkidiki is just a part of Maced- 
onia-Greece, truly an explorer’s haven 

To the east lie the ruins of famous 


Philippi, the charming fishing port of 
Kavalta, and lush green Thassos, an island 
beautiful beyond description 

To the west you will find heady Mount 
Olympus, the Gods’ 'seat in the sky’ ’ Kastoria, 
with its 18th century mansions clinging to 
the edge of a mountain lake, and the fam ed 
mosaics of Pella, the archeological site 
that was once the birthplace of Alexander 
the Great 

Hie most renowned warrior in the hist- 
ory of Greece, Alexander brought power to 
Macedonia, and achieved near-divine status 
as he multiplied the Grecian world four-fold. 

But his death marked the sunset to the 
long day of classical Greece, and Thessaloniki 
itself, though largely modem and comfort- 
filled, amazingly still bears witness to 2,000 
years of successive conquests. 

The Roman 'Triumphal Arch of 
Galerius! The Byzantine churches and mos- 
aics. The famous Venetian' White Tower’ 

And the wonderfully preserved ‘Old Town! 

The old lives on with the new And 
that exactly explains the magic at the heart 
of every Grecian holiday. 

For information on the incredible 
choice available, just write to: The National 
Tourist Organisation of Greece, 195-7 Regent 
Street, London Wl. Or call 01-734 5997/8/9. 

Or ask your travel agent 

And if you decide to begin in Maced- 
onia-Greece and its peninsula, then you will 
surely discover that Cassander must have 
married a most beautiful woman 
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Greece and theHeflenic Isles. 


They're closer than you think. 






I 

» 


ll] Welsh hopes revive for oil spin-olfs 

KFK TJ05 test licences reJirtqiiiilicd have been the structures. nr in other ea*ef west approaches bT Elf- dustry. but this is nroi 



dSir t *' ,e Uita*. ** in tiie Sea, some of 
■ aS!? e . rR Wuirt^lf , * disappointment that; has 
v J2fJI roe ri by ^ kjse® feIt i® Wales at the lack 
„^ rns - The;- ' iecent offshore* • activity 


eek that drilling operat ions 
v to be resumed^ later This 


• would 
cost 




■ recent offshore* • activity: 
fculd no*r be 1 lifting. '••' 
Two -years ago w&h * the 


food ° f North Sea » 

' -S^auid Wales was busy pro- 


tniis i S ^ ^ J'Ue. £*ri»a itself for an otf bonanza, 
S‘ ltaa * 2? f WW HiKtod Haven estuary 
T H» to become a new'Aber- 

pomt v:h« r * P J , S‘ c^iteC arid "Pembrokeshire in 
£?“; d t»e en^J^enea-al, hopto* s© become HtrJe 
:?T? o! * .aSjabVl- rather than' Lirile 


licences relinquished have been 
taken into'uccoiint ; a total of 22 
wells remain to-be drilled and 
on past. form the major com- 
panies at leastarfe likely to want 
to fulfil their obligations. 

Butyrhjir this resumption of 
activity is weicomed in Wales, 
there is on this.occasion a. much 
greajit^Vdegyeft of: .cfutian over 
the j^MstbleTtMJt come. More has 


the structure*. nr in other pa*pf- 
arc arranged in such a v;aj 
that any oil or gas which might 
be trapped cannot be sealed in. 

"It is fairly obvious ilia! this 
stale exists over most of tin* 
main structure in the basins 
and leads to pessimism regard- 
ing the possible existence of 
many commercial oj! fields. 
There are some exceptions and 


UMItUff OFFSHORE BLOCKS IK THE CELTIC SEA > 


•RtOio*.^ il'Th* drilling programme 
■ *** set muter way in 

, a ™ e *'* fc 973 and 1979 was.' limited 
arrrage because of .the accvle- 

anrker.. Ated rate "'or discovery at the 

: ' ' ■ W to the North Sea/ and 

^Hahiiu **$* b ® caU!ie ,hc three wells 
* a *lIU|gr n B ’ hic |' werc explored proved due 
' The C Appointing. Sh'elL driUmg in 

havn"hi“i] ? ' n ' a *>ie« 102/ 28 u» I9J& and BP. 

; thing o- 93/21 ,n the following year. 

Thev ‘ " I «fti tJ i II5 bandoried "both their wells a> 
s ixnriP r-\* ar ^to h, try - 35 did Arpet ' fblnck 
dorsrr^ !,r «i tn ?W/»4i.-blJiohi 1974. Through. 

••Vndi-i/vi”/! 1 * ■£?* ^“’‘ar'a twne when ng.s 
fu. . Elation, ;'w no } ongo r m $hnn supply. 
^•r : ;tha.‘: ^[. *“j> Id ^^fpnhet.offihurp drilling, took 

r« n - * nd ^ re>ump«qn':bf activity 

rc?? ... ' nc Prinf-j D i7^ ir '*:' K being led by the British 
Sf:-.: ! r *:• r-sani'as Corporation >hich_ an noun- 

pr ^ proi-? nj B »|?d Us intentions .for Eater tbU 
' “ ioa e run-. ^ ear *t the fi.r>\,i>fl>hore .con- 
'n Irenes to be held id .Wales, at . 

ibanl - n ° "U' (n» ard iff at rhe end of -last month. . 

in Amoco as operators. Gas 

fryfh' "T" ?-n»t 5 n '., '°uncil. Exploration is likely to 

^-^'..that the Bill vin fc/ art work in of the Works 
Jgr srriKe? r nar u J«3/2J. 10S/26 and 93/6 Jby the 
*5gs.-? B E ’na? Tfjo %d . of July. British. Gas has 
taken a icg; iU^j^^Tiother . . wholly-owned expiora- 
£££* order ?c rrscl- ' com P a hi'- Jfdrpcarbnns GB. 

telatin".> nut. ^’aich has a 50 per cent stake. 
S"- Those :r-’niv.j -ith Texaeo in Wocks~103/2. and 
§®3r pates. u f03/5 off Fishguard, .and one 

12 : confront aTirt,." ^f. these Ls iikely to.be drilled 

r?**"- around , 11 n the next three' months. . 

tamer Jlydrocarbons Js-also likely to . 

acree »h-i V“' “ etlFi ' , cgin drillijig . to .late summer 
early autumn in 1116/28. -a ' 
to , ■ ;;; ■ ^ ■‘• ve r ^lnck . held 50-50. with Deminex 

gfeS^' Gbligatidhs ' ' 

ihftis; ;:y: There is also .the prospect of. 

the the biggest licence block 

‘ A -oTrior Carioldpj! in the area, starting drill- ■ 
*»!*- :o- ?./* :. 3 in; -^ ng sometime this. ygaf. Other 
■Broker •: ' r--o_;- operators .will also have to . 
’.Sfrit • ■esume 'drillfogtois year or next 

tl «u?.-r -I- :o meet their licence obligations. 

>r.r irrr...- the third and fourth round . 

nrar. *' =• — location of licences. 44 blocks i 

■i^.pri.po •’.= . ■ ■ ■• .in the Celtic Sea were taken, up .1 
iSdw^esr.. 7 - - vind a minimum of .27 wells werje. i 

^• Vsp •*" ' - . ■ - -iue te he completed hy 1978. 

' . . . • ; After wells already drilled and 
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Vs** •d:a:- l ?.ng sometime this. year. Other 
b-o-;- operators .will also have t.o 
‘•t'Ki ■esume drilling tiiis year or next 
meet their.licen.ee obligations. 
-■ the third and fourth round. 

- '- :;j''--iileeation of licences, 44 blocks 

• .in the Celtic Sea were taken. up . 

• -vind a minimum of .27 wells werie. 

' - . ■ r -iue »b he completed by 1978. 

i After wells already drilled and 


come to light about the nature 
of the Celtic Sea over Ihe past 
few years a.*- a . result of «»n- 
tinuing sum-ys. and further 
indicalinn^ uf the oil companies’ 
.view of the area were given 
.at rne conference which accom- 
panied the 'Cardiff exhibition. 

What' is known about ihe 
Cektic Sea—the northern half 
of the western approaches 
between -south west. .Wales. 
Cornwall and Ireland — is that 
it forms pan of a chain «f 
sedimentary, basins extending 
from-, the Bay of . Biscay 
north west Scotland and .these 
'cari. .l>e regarded as potential 
■sources 'of oil and gas. The 
basins are much smaller, how- 
ever. than the main ones in the 
North Sea and. only further 
drilling .Will' tell whether OH and 
gas has been trapped m com- 
mercial quantities. 

Some doubt on thic-;- point 
was : irr .fact expressed in. one 
■of the. Cardiff papers by Mr. 
B. FL Butler, of BP Petroleum 
Development. He pointed oul 
that tests had indicated that 
there were large dome-shaped 
itructures affecting Ihe rocks 
of the basins hut in nio.-t of 
.them the permeable reservoir 
rogks. that must "be present tor 
commercial nil. or ..gas fields 
were Jacking at' the- tops of 
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it is These thar lead to the hop'* 
that some commercial field.- 
may be found." he added. 

In summary, according to Mr. 
Butler, the picture was one of 
few good . closed structures, 
limited source rocks from wlm-li 
oil is derived, and reservoir 
rocks within which ihe nil '-an 
at-cuniulaU* appearing onlj in 
certain areas. " ll is not an 
encouraging picture bui not 
completely wtlhoui hope.'* 

Bui while this represents the 
properly hard-headed approach 
to be expected from the norm- 
ally cautious oil companies, 
hopes in Wales are likely to be 
buoyed by the knowledge that 
the experts are often con 
founded and Lhe evidence ihai 
exploration in western waters 
outside the U.K. sectnr has not 
been entirely unpromising. ■ 
Production from rhe Mara 
thon Gas Kinsale Head field off 
Ireland is expected to start in 
the summer oT 1978 and to 
reach eventually peak produc- 
tion of 125m. cubic feel of gat 
per day. Altogether 23 wells 
had been drilled off the Irish 
coast by the end of last year, 
and five had found hydrocar- 
bons. though in each case in 
less lhan commercial quantities 
Off the coast of France, too. 
some oil shows are reported in 
have been tound in the snuth- 


wp«i approaches by Elf- 
Aquitaine. 

Bin although theie develop- 
incuts represent a more en- 
couraging side to the picture, 
the fear remains that having 
made very thorough prepara- 
tions for receiving riches front 
ihe sea-bod. Wales could in the 
end be ibwarted by lack of dis- 
coveries or indeed by lack of 
Mtfticiont exploration. 

In anticipation of e much 
earlier surge in actirity, local 
authorities and local industry 
in Pembrokeshire (now part of 
the wider county of Dyfedi 

geared up to make services 
available, and as a result of 
these moves most operations so 
far in the Celtic Sea have been 
based in West Wales rather 
than in Cornwall. 

A purpose-built >horc base for 
ihe offshore industry was 
opened in June 1974 by Celtic 
Sea Supply Buses in Pembroke 
Dock on the Milford Haven 
osjuary. and another local con- 
cern, Marine Pnri Services pan 
of Richard Haye? Ince.-mieni.-. 
ha-, leased an lS-acrc supply 
b.'iM 1 in Shell Kvprn. The Mil- 
ford Dock* company, affected in 

recent >i.*av* by the rundown 
nf ibe local fi-iiing industry'- also 

ihe ■■ppnrtiinity nf diver-:- 
f>inc ini«. offshore supply and 
fcrvicing and ha- huih berth* 
for .iipply cesj.rl-. The comp.my 
also has a vaila hie a 1 50-arre 
Mie. able in arcoimnndaie off- 
shore supply mdn-lnes. o* noli 
as -hiprepairinc and dry dock 
fai hides 

As Mr. Frank Grout the 
deu-liipmeni n dicer for Dyfcil 
pninied i*i if a l lhe • onfort-iue. 
the cuiiniy *a a- equipped tor Ih' 1 
nil industry before cxplorafinn 
even started. Milford Ha\en i- 
already Britain's biggest nil 
port wilh live major company 
terminals and four refim-nes 
grouped around the deep-water 
haven Buiti to take advantage 
nf Milford Haven'.- ability fn 
lake very large crude carper*, 
the refineries are at.*'* linked to 
lhe main 1>.K. market* in Mid- 
lands and lhe Nnrih West hr a 
finished producl- pipeline. 


Worldwide 


Whether these facilities wtll 
ever be used for Welsh oil 
remains to be seen, hut com- 
panies throughoui Wales have 
insured themselves in some ex- 
tent against failure h> going for 
the offshore markeT worldwide. 
According to the offshore 
Supplies Office. Welsh com- 
panies are earning some £1 1.5m. 
a year supplying the oil in- 
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As Greece continues to boom as a holiday country, 
more and more people are looking for the quickest and 
easiest -way to get there. 

• " 2 - And Olympic Airways, the National Airline of 
Greece, is more than prepared. 

■ 22 flights every week in summer from Heathrow 
take you direct to Athens, Thessaloniki, Corfu, Heraklion 
and Rhodes. 

An extensive network to 25 domestic airports 
exclusive to Olympic Airways* mean that we can deliver you 
almost to your resort 

At Athens airport we have our own exclusive 
passenger terminal for international and domestic flights to 
speed you through the formalities and save you the tedium 
of changing terminals. 

Your local travel agent or Olympic Airways can 
tell you which package holidays are linked with our flights 
including those specially recommended under die 
C AU Seasons Holidays' banner: 

■ Remember, where other airlines stop short,01ympio 
AIrways can take you on. ' , 
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. The National Airline of Greeoe. 

IFTOURE GOING GREEK, GOTHE WHOLE WW 



Lontkxi (Syrnpig Always Baiidingi 141 New Bow! Street London N30 Y CM Teh 01 -4W 7^62 
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dustry. but tois is probabi}' 
a «ubstaniial underestimate. 
Modules, barges and supply 
vessels for ifu- .North .Sea and 
elsewhere are being built in 
Wales, reinforcing bar is being' 
supplied for concrete platforms, 
pipes are being sent as Tar 
afield as India to the Boiuhay 
High oilfield, and the Cardiff- 
basfed . shipping line Reardon 
Smith has joined the ranks of 
independent drilling r.a 
operators. 

The scale of activity within 
South Wales would certainly h** 
increased if the Celtic Sea. were 
to come up with promising, 
finds. The problem ai this 
sta^e however is that ihe 
geology > looks less promising 
than' it might, and with political 
and other economic factors also 
to be taken into account, the 
big companies are understand- 
ably showing come reluctanr-p 
to permit ihe very large sums 
required for drilling. 

The hope in Wale> i* that 
rhe limited Oi-iDjog prog ram ni*- 
aiiout ro get under way will 
i-o me. up with promising di*- 
coveries — sufficient at any rare 
to persuade other groups thar 
ii is worth while io look be- 
neath lhe Celtic Sea despite 
political and economic oncer - 1 
rj/nne*.. including dnuhi- over 
Govern nu.- lit intention* on par- 
ticipation. 


An Investment Holding Company 

.Chsfrmar.. Mr. J. Harris: reports an increased volume of trading activities and 
ar “ounces a Group Profit before taxation of £310.324— an increase of 87 per 
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,~r.; o!j me previous year. 

Results for the year ended. 31st December 1975 1974 

£’000 £'GOO 

Group Turnover . 7,870 ' 5^807 

Profit before Tax 310 166 

Taxation. 140 71 

Front after Tax 170 95 

Ne: earnings per Ordinary. Share 2.00p l-12p 

“The- "0" =•'"* isl irjcrea/© ir. 'I-foun P/oh; “axation ■*.■£* achieved despue ihe difficult 

*? 5dir.7 canditionv encountered in ihe las: two rr.or.Ths of i 975. 

T!:e V/hoiesale DisTiPutior. Division made the ma-or contribudon io Group Profe for 1&75 - . 

. The .eve! c ?aier is being rrsmrained aul the large and rapid fall in :fae value of sterling against 
g'.r.er ~iaicr curren rier- severer- reduced profis marcrins for lhe first quarter of the current vear. 
!}-.\v.z pricer have r.ov; beer, adjusted io reTieci the higher cost of imports and given sterling 
“•ar-iiises C:Ose to the present levels again.*: other major currencies I anticipate rhe profit of this 
ar-^von Fo: i leas: equal that of l9?5 

Tne Tex—- e Di 'i<0 r . incurred a small loss in 191c. Tiie Division is no w operating profnabiv ana' 
<■ ■ ■ po - :f cj r ren* ! . s. f count idr some cO per cent o: sal as. 

?:oh^ oet'ore :&:• o* Shu: hfcng ivnittir.g Factor; Lid. (4Cper cent owr.se). ir.no: oorated in riorxr 
iionrr ire e/per*ed to ettceed HK S2 million for i??6. ah increase o: £0 per oen T on die year 
■“nieo 3;?: March. ! 37f - 

GSrr.acv -irri Fasnicr*? Ltd 1 i-~: . per cent owned., mcorporawd in ihe Li5. a .. niaoe a loss io 31s* 
Aii'-usi. r The •rorr.casiy :r now Trading pron:ably tollowir.g a reorgamsatxor. towards fire 
er.c of ;Le year 

i-'ez’S 6J“= c. axpar.fi iurdier ’he range of merchandise ;r both the Texiiie Division ar.c 

•;.e 7vr.cifc.-aif Diet: iouuo:t Di'.isior: and I look forward to. Group pronto for 1975 ir. excess of 
cas: ■.■?*.:' 

.: Directors ar? reromn'er.di::? a ftnai drvicend of 0.4p per share :o be paid on 90th. July, 
7“ -gbiec; - o appro’.-a- of Members a:' lhe . = ..G i-.-i . . 2c-!h JUne. !976.“ . J. Harris, C2jairo>aa. 

7" r — T.e F.^oer: srd Accour.is are a*. - aiiab:e fare she S «ecre:»— :i 

Inter-City Investment Gxonp Limited, 

Glasshouse Fields, Cable Street, London El 9HZ. 


Barclays Bank International Limited 
and its subsidiaries 


Interim report for the half-year ended 31st March 1976 


1976 

1975 

£000- 

£000 

41.527 

31.020 

2.700 

1.360 

38,827" 

29,66b 

2.886 

1,865 

41.713 * 

31,525 

19,855 

15.436 

21.858 

1 6.089 

6.269 

2.848 

15,589 

13,241 

6,832 

539 

22.42 f 

600 

13.780 

536 

21.821 

13,244 


Notes 


The Directors of Barclays Bank International Limited announce that the unaudited group profit for the 
six months ended 31st March 1976 and the comparative profit for the corresponding period last year is 
as follows 


Operating profit 

Intere st on loan ca pital . 

Share of profits less losses of associated com panie s 

Profit before taxation and extraordinary items 

Taxation 

Profit”after taxation 

Profit attributable to outside shareholders of subsidiaries 

Profit before extraordinary items 

Extraordinary items net of taxation and interest of outside 

shareholders 

Profit attributable to the members of the Bank 

Dividend , 

Profit retained 


1 The Bank is a wholly owned subsidiary of Barclays Bank Limited 
but has its own quoted unsecured loan capital. At 31st March 

1 976 the loan capital outstanding in the group was equivalent to 
£66 million, being £1 3 million unsecured sterling loan stock and 
US si 01 million (£53 million) unsecured capital notes and bonds. 
In April 1376 the Bank issued a further US S50 million capital 
notes and US &25 million capital bonds bringing the total group 
loan capital to £105 million (at rates of exchange ruling on 
31st March 1976). 

2 The charge for taxation comprises : 

United Kingdom Corporation Tax at 52% 

L&ss : Relief for overseas tax 

Overseas tax 
Associated companies 

S Extraordinary items comprise : 

Profit (.7 975 loss} on realignment of exchange rate* 

Surplus on disposal of trade investments 
Loss ll 975 profit) on changes in group structure 

Taxation 

Amount attributable to outside shareholders 

The profit on realignment of exchange rates arises from the 
revaluation at 31 st March 1 976 of the net assets of subsidiaries 
and associated companies held on 1 st October 1 975 less losses 
on foreign currency borrowings raised for the purpose of 
acquisition and expansion. All other exchange profits and losses 
which arise from normal trading activities have been dealt wilh 
rn arriving at the operating profit. 


17.885 

19.131 

724 

19,855 


12,896 
264 
_ (732) 
12,428 
1 1 . 201 ) 
(4,395) 
' 6.832 


6.289 
5,652 
637 
14.191 
1 4.828 
608 
1 5.436 


Statement of accounts, 31st March 1976 



ThB group 

The Bank 


Not® 

C million 

£ million 

Assets 

1 Cash and short term funds 

2,204 

1,154 


2 Investments 

660 

114 


3 Advances and other accounts 

6.056 

3.559 



8,920 

4,837 


Investments in associated companies and trade investments 

46 

35 


investments in subsidiaries 

— 

120 . 


Premises and equipment 

151 

55 



9.117 

5,047 

Capital 

4 Ordinary stock 

130 

130 


Reserves 

175 

97 


Stockholders' funds 

305 

227 


Outside interests In subsidiaries 

63 

— 


Loan capital 

66 

64 


Capital resources 

434 

291 

Liabilities 

Current, deposit and other accounts 

8,683 

4.756 



9,117 

5,047 

Notes 

1 Cash and short term funds include: 




British and other government treasury bills 

275 

55 


Bills available for rediscount with central banks 

-168 

22 


2 Investments include securities of or guaranteed by th* 

United Kingdom and other governments 

453 

til 


3 Advances and other accounts include trade bills 

20! 

132 

• 

4 Capital authorised : 1 30,000,000 ordinary shares of £1 oach. 

AH the ordinary shares have been issued as fully paid and 
nave been converted into stock. 




5 Acceptances, guarantees, indemnities and credits for account 
of customers for which there are counter liabilities of customers 
amountfor the group to £1,373 million and for the Bank to 
£652 million. ' 




J. F. 0. GIBSON, Chief Accountant, London. 27th May 1 97S 



BARCLAYS BANK INTERNATIONAL LIMITED, HEAD OFFICE. 54 LOMBARD STREET, LONDON EC3P 3AH 
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The Financial Tildes Friday. Jung.4 l^g 


STOCK i:\CI IA\(,1. REPORT 



and Gilts a shade firmer after erratic day 


Share index 2.4 up at 367.1, after 361.2— Setback for BP 



Dsrtes 


first-quarter profits statemen* left price? nf ihe bis four Banks low er C. E. Heath at M8p. retrieved s Electrical leaders moved erratic- Orsain&aeroti. |60p* 

the shares 33 off at 807p. at. the start of business yeaierday of the previous day's fall of 20. ally during a _ fairly aeltve trade PilkuistotL. 3_llp. «uter ^p. 

The encouraging outcome of but then small buyers appeared to while Alexander Huvtden picked and closed with small nei Rains both hnally a “fitter. ti™*® ^ ®“~~r 

the BfF cold auction failed to .spark off a modest rallv. Uovds un fi to 15fln arid Hoee Robinson for choice. EMI were finally 3 3 up. al 37op. after Equaling ex- 


Account Dealing 
Option 

T’irst Dcciara- Last Account 

Dealings lions_ Dealings Day have a lasting effect and opening 210p after 203p. and Midland. 
Mar 17 May 27 May 28 Jun. 9 gains in gold mining shares were 2B0p after 25flp. both closed a nci 

/an. 1 Jun. in Jun. 11 Jun. 22 often turned io modest losses by 5 better, while National West- 

Jun. 14 Jun. 21 Jmi.,25 July 6 i be close. The Gold Mines index, minster ended 4 dearer at 212p. 

Hew time - dealings mu take place after it? five-day rise of 33.4. after 205 p. Barclays were 2 up 

from ijo a.m. two busintsi days earner, reacted 5.3 to 1S6.0. at 270p. after 263p. Discounts 

The absence of any positive performed similarly with senti- 

acrion to halt or reverse lhe re- Gilts recover ™\ Pl i ,, h * lp , e .? „ b> ,j£ e ' m P. r ° ve ?l? nt 

cent sharp fall in srcrlinc iefi . j a _ I * 1in ° ,a . r|t et- Alien 

slock markets in a highly nervous Assumptions that to-morrows Harvey and Ross gamed 10 to 
state yesterday. Prices asain Minimum Lending Rate would 36*>p. while Union picked up 8 at 


37Sp, and 


__ better. Glaxo ended 

Uoyds, up fi to laflp arid Hogg Robinson for choice. — -. , . 

hardened 4 at T37p. CnniposHes better ar 222 p. after moving be- tremes (rf 3B,p .. 

traded uncertainly and closed iweon 2l5p and 223p and Plessey Boater ^mshetT a Pe?n 7. carder 
mixed. Commercial Union edged 2 harder at Up. after fiSp and at ,184p. after 18bp arM -L_l?6P:_TIie 
forward 2 to 112p but Phoenix 


generally followed the course of remain nai 111 per cent. out" 
the pound, and when ihe latter weighed another unsatisfactory 


dipped to sl.70 jobber* immedi- 
ately replied with a sharp mark- 
down of leading equity prices, 
coming after the reccni precipi- 


performance by the pound in 
foreign exchange markets and 
brought about a recovery in 
British Funds. The opening teu- 


313p and Cater Ryder and Gerrard 
and National were both 5 up at 


after fiSp and 

72 p. c.EC finished 2 softer al 145p. Australian Broken Hill Prop* 
after having touched 142p and rietary rose 15 to 7S0p. after TOOp, 

; i4Sp. Philips' Lamp, up to £9tf bu the South African Barlow Rand 

rid kindred Lades Hrst on Continental advices, relinquished 9 at 193p. Elsewhere. 
ly„mLxed. after Jj came wl tVi the reaction in the Wedgwood. 205p. retrieved 5 of; 

investment premium to 960p for a the previous two-day fail of 21; 
, „ , , „ loss" of 10 on the day. Elsewhere, the results are due next Tuesday, 

s rail of 4. while RacaJ Electronic rallied ll to 222p Pentos. in response 10 the chair- 
hardened J I to tup and llo j led scientific 9 to 177p in man’s encouraging statement at 


shed 4 io lS6p. 

Breweries . and 
closed narrow 
.small trade. Arthur Guinness, at 
J28p. retrieved 1 a penny of the 
previous days fall of 4. while 
Vmuig “ A 


tale fall, the further lowering of denvy was a shade easier, more 

noticeabl> al the shorter end. bul 
a small demand, both genuine and 
to cover short positions, developed 
Vr which in an oversold market pro- 
; n duced a rally in Lhe short "tap" 
Treasury 9j per cent.. I6S1. from 
S9i to 91 before a slight soften- 
ing after-hours ro 90J. Circum- 
stances among the medium? and 
longs were identical although 
i his end of the market was un- 
affected after-hours by lhe lasl- 
minuie reaction in sterling, a 
factor which took lhe shorts av.aj 
from (he day's highest. Closing 
lisl gains ranged lo l in- the shorts 
and tu l among high-coupon 
longer maturities. 

Still volatile in only a .small 
trade. lhe investment currenoj 
premium rose to 1251 per cent . 
reflecting liie fresh early easiness 
in xterliitc bcFore wilting rapidly 
rises on moderate institutional .selling 
in to IIS pir cent. The closing rate 


*hare values encouraged some 
closin2 of short position? al- 
though genuine bujers remained 
reluctant. The sensitive slate 
the market was reflected 
erratic changes m rhe equity 
leaders, with price movements 
ranging to I2p and occasionally 
more. Closing levels were eener- 
allv hainneed between the day's 
worsi and best, as mirrored by the 
FT. nn-sbare index, which was 3.5 
down at IP a.m.. then a net 6.3 up 
ar 1 pm. before closing 2 4 up on 
balance at 3tV7 1 . 

Rriii-h Fund? behaved in much 
the same fa-Tnon. ending with 
ri«es in 3 af ter e,*rly !n>see to }; 
the C-overnnieni Securities index, 
ai fit .00 picked up 0 33 of Wed- 
nesday's 0 7i fail. 

Secnnd.ii y euuuic« reflected ihe 
nveral! impro'-omeut with 
leading falls ihv jhou' 7- 



following the results. Distillers t j,, n markeis'. while Henry Wiefall. the annual meeting, closed 3 up | 
touched 142p. but eased back to rocovt!re( j 3 0 f the previous a t 4Rp. Foseco Minsep recouped 7' 

close unchanged on ihe day at *• fajJ pf 1U Pve Holdings at i83p. while I.C Gas improved 
I40p - put on 3 lo 43p. while the chair- jo to 310p. bul B. S. and W. 

H. and R. Johnson -Richards man’s good progress report at the Wbitelcy. in reflection of the final 

Tiles, al 195p. recouped 13 nf the annual meeting left Bowthorpe dividend omission and loss, 

previous day’s fall of 17 Else- Holdings 2 firmer al 36p. On the softened 2 to a 19715 low of23p. 


Lucas became an erratic market 


Buildings Assnciaied other hand, losses oF about 5 were 

closed un- recorded in Louis Newmark. f09p. -, n viotors and Distribtors. moving 
after lotfp. and Dale Electric. 125p. while between extremes of l8Sp and 
Wholesale Fittings shed 3 to 5fip. 


where in 
Portland Cement 
changed ai 158p, 
despite new? of kiln closures. 
IDC contrasted with .1 fall of 4 
to Rfip. while Ellfs and Evererd. 
S9p. and Ibstnek Johnsrn. 7fip, 
lost H apiece. 

ICI had an erratic dav. 1 he old 
falling lo 240p before ra living to 
Close a net 2 better a I 43fip. while 
rhe new nil-paid shares fell to 
|!)p premium before finishing a 
penny better on balance at 24p 


Leading Engineerings mostly 
lost ihcir rally, but not the 
majority of second-line issues. 
GKN, alone, closed 5 higher ai 
:t!2p.. after 31tip. whDe Tube 
Investments ended unchanged at 
332p. a Her .TISp. Hawker fluc- 
tuated between 42$p and 436p. 
prior to reverting in the over- 
night level of 432 p. bul Weir 


FINANCIAL TIMES STOCK INDICES 


June , Time June 

i 2 - I 


Mac 

2 e 


61.00 

60.78 

367.1 

186.0 


Govern moat 5«e.. ■ 

•Fuwd Inrerert 

I ndnstruil rirrilnary 

Gold Mine* 

tirri. Div. V«eW 5 84 

Karm«urrV’Wiir>illH«i 

P.'B Rutin -net- - 

□ealmE* marlted . . 

Brpmy tni«K-«- r Um--- 

ETuieyho cct 1 ■■ 

10 itn. Wl-i 


16.60 

8.93 

6.085 


6Q.6T 61.38. 61.32; 

80.77; 61.37; 6164 
364.71 373.0. 360.4 
191.3* 185.7 173.3. 

5 88 5.77 6.66 

18.70 16.38 16.00 

B.B7! 9.04 9.81 

7.252 6.B18 6.9 58 

61.80 51.83 56.24 

17.948 16.891-' 17.320- 17.914 17.2K2JJ, 
1 p.ra. 171.0. 



Li a m. 184. S. Noon 168 9. 
g o.m 370.1. 3 pm- -tffl.o. 

. Latest Index QI-3* BtL 
iai 8a«d on * per «■*«• corporation 

BSUS 's. G I^'aS^v 1 Jubr-Dev 1942. 


Fixed i« 

«Uiee l9 ' 0 s 

highs and lows 


IKS. 


<hi Nl!=*.*5 
Ind. Ocd. 1 


Cl 


S-E. ACTIVITY 


«iin>i- viiiapilntloa 


High 


Law 


High 


Fixed Ini. 


ind. OnL. 


inM Miar* 


bs.ui 

i40.!.7S. 

64.44 

, i2<2 7«i 
1 420. « 

il-5.-76 

.. 44b. U 

2-1-71= 


ou.ltf 

auw 

39.7 p 

il,,h 


147.- 

L.V- 

150.H 


o43.c- 

19/6.72 


364.7 ! 

12/6.76/ • 
t-*,.. ; 442.- 

-"4 /? fVl.t.V' 


1.-1W 


49. LO 
I 5tfi7e 

30.53 

.3/1/7= 

49.4 

1 ifi/«v/40 

«3.5 

2fi.|0'?i 


JuOr 

6 


J na. 

3 


Dnily — 

l.iilr-fydspsl. , 
in>li»'n»<>.. 
speculative. . 1 
r.«?i* 

■-lav Av’r’ge.j 
(rllt-E*<C«?L. 
IndustruiU.. . 
Spci.-ulatir. 
r.-H n : - 


158 3 
219.2 

45.6 

138.5 


176. 

282. 

73. 

165. 


177.1 
250.0 
64.6 j 67. 
156.6 . 160 


182. 

256, 


202 p before closing 2 better on 
balance al 196p following an 
active trade. Dunlop, 7Sp, _arid 
Associated Engineering. 'BIp. finally 
both closed a penny better, but after 22Jp 


a fraction better at 24p. following the outcome of 
’« wnnitarv issues closed temalional Monetary Fund 
nc» S SfT’.rtlm^wrt.taS'n ae l mliSd^ TSh “rly minor ouction. which roused . «* 
company's Midlands plant failed movements Property Hcldmg and na ' miS * 

British Levland. Investment were ,1 better at 20pn in ovemi e .nt u^.. markets. . 


premium Elsewhere in Chemical. rt .^ a j nct j 4 to 76p and Simon were 


FTqunied Indusi rials. The FT.- was above the lowest al 120J per 
Actuaries Ail-Share index al veni . down :{} points on rhe day 
152.15. regained 1 per cent of Yesterday'* SE conversion factor 
tferinesday's .7.4 per cent. lo-s. The was 0.6RP5 ( 0.67591, 
day's quieter Irnding (official 
marking* of compared v»irh 
7 JJ.52 the previous da.vi ihretv up 
hardly any features, although 
British Petroleum's disappointing 


Banks better 


240p and 2-lop reApectiv cl> 
Merchant Bank? also look a 
modest turn for ihe boiler with 
Guinness Peat .1 up al 17Sp. 
Minster Assets hardened a penny 
to 51p in front of to-day's pre- 
liminary results. Although the 
preliminary figures wore in line 
wilh market expectations. Brown 
Shipley cheapened 5 to 145p. after 
14<lp. 


similarly better at H>8p. _ GWJ 
Grnuo rallied 4 lo 70p. aTrer dip. 
and Matthew Hall improved a like 
amount 10 9fip. the latter on rhe 
force jsi of increased profits. 


Brokers, the major Insurance 

Afier the previous day’s dull- casualties in Wednesday’s setback. John Michael a -penm firmer at. 
ness, jobbers cautiously marked staged a useful rally yesterday. Hp and Executes It harder at «>p. 


Hickson and Welch responded to 
rhe imcnni report w:lh a rise 
Of 5 ro 34Hp. 

Srores closoil without much 
alteration following a reasonable 
business. “Gussies” “A" and 
British Home Stores pu' on 2 
apiece ai ISOp and S4Sp rc-pec- 
trveiy. Debenhaitui. hr u ever, 
gave up another penny at R4p 
following Press comment on the 
company's fund-raising Among 
secondary issues.. H. Samuel ” A " 
revived with a rise of fi to Il4p. 

A. Goldberg were raised 4 to 46p. ca<-cd l JO R !p despite salisfaclorj 
while smaller-priced issues had results' 


to enthuse British Ley land. Investment ----- t ... 
unchanged at 2Sp. Garages wore and Chesterfield 4 up at 1 “*P' Shares opened firmer h?re 

noteworthy for a ri?e of 3 to 52p while Churchbury Estates, on the [ 0 ' w j n g a modest foUow-throu * « 

in Adams and Gibbons -and an profits advance, hardened 2 to jjg demand, but subseqne'l 

advance of 7 to S2p in Frank l25p. . began to move lower owing tc/ 1 

Oates. Overseas Traders were inclined (L-gjippninting morning bullion * 

■TES^SinfSS^.'S.S.SE J “"' M - rchomd ^ SSSSlft.-i.Jf 


9 to i49p, while Inchcape re- 
couped 11 at 408p. Great 
Northern put on 3 to 170. 

Trusts and Financials displayed 
no set trend after a moderate 
turnover Rothschild lost 6 more 


profit-taking from local got 
and the easier Investment d 
premium. ' j.- 

The Gold Mines index.' q 
had risen 33.4. over the prft 
five trading days, fell 5.3 to 1 
while bullion was finally S i 


papers also mane margmaj im- ^ and Jcrsey General eased while bullion was finally 25 t 
proiemems, and United regained ? r ~ q p 2 J 5 whHp stockjobbers higher at per ouna 

4 In -Mp. . .-J Cmitharc IW’pHpf! 3 . . ... ■ • 


F.T.— ACTUARIES SHARE INDICES 

Jfeess Emcees are tee jnrt ef tee Ftoncni Tim, The toatitute af Aetiiarbe and tee Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Pmerv in -h-w munhfr 

"i '■ r ' > 4r« p« 


lq<1n 

No. 


Dur'i 

himgc 

1 


Km. • tin*, 
Ittmlnji, Dir. 

1 will \ YihM "i, 
<Hii, .ACT 
' ••wp. Bl -V>%1 
jinx i'A 


to 

n 

w 

16 

M 

16 


CAPITAL GOODS (179) 

Building Maierials (301 
Contracting. Construction (23 » 

Electricals 1 16 1 

Engineering (Heavy) (13> ... 
Engineering i Generali (83) ... 

Machine and Other Tools 
MWceilaneous (23i .„ ’ 

CONSUMER GOODS 
(DURABLE) (53) 

Lt. Electronics. Radio TV tlo) 132.57 !+s.o 


140.04 - 2.1 
125.63.-1.5 
jl?4 57 -0.8 
(252.53 -2 8 
166.79 -3.0 
131.00 *2.2 
52 92 -2 4 
126.36 -2.0 

i 

1-30.09 | - 2.8 


(14 


Household Goods fl3» 164.M -1.4 

Motors and Distributors (2g->, 73.5i -*-3.0 
CONSUMER GOODS 

(NONDURABLE) (16B) Ji4Q.8l *1.3 

Breweries « 15 » ^|»o.o2 -1.4 

Wines and Spirits (7). . 

Entertainment. Catering 
w , Fund Manufacturing (22 1 
16 : Fond Retailing (16* ... 

19 Newspapers. Publishing (18 ) isb .94 *1.2 

20 Packaging and Paper (l'2-i 

34 Stores l34i ««, .. 

ae Textiles l23) _ , .. 

23 Tobaccos (3 1 _ 

3d Toy/; and Game# ffi'l — 

OTHER GROUPS (RB) 

25 Chemicals l28». . «.fzo4.57 I- 1.4 

25 Office Equipment iflo _ . I 90.80 - 2.3 

37 Shipping (12) ... ■» - |366.14 I- 2.1 

28 Miscpllanemis i.4fl) «« _4isi.2l !- t.B 


16.16 
14.16 
18.92 
W 29 
22.61 
*6.93 
14.30 
M.tH 

W.36 

>4.97 

16.68 

20.26 


6 33 
7.27 
5.59 
4.91 
7.17 
6.70 
7.56 
6.75 

5:52 
4. JO 
7.03 
TiM 


14. 9a 6.45 


B 7 1.00 -0:6 
>64 .77 -2.3 
>69.70 *1.6 
129.08 4-1.8 


...| 95 95 * 1.1 
l VV4 3G 4-1.0 
1146.07 +2,9 


W 50 

M. Id 


7.56 

5.98 


— —4214.46 +0.6 20.39 5M 


68.08 +0.3 28.26 Tr9\ 
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263 27 
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JH»rc Indices rs now available ir B m the Publrahpri. 
Itw Financial Times. Bracken House. Cannon Sirrri, 
London. ECep 1BV. price 13n. c. posl'20p. 

A record of lhe Indices. co*i E30. » oturtmahl.- 
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Option Report— 3-month Call rates 
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Mint re-equips 

BIRMINGHAM Mint is tn spend 
£100.000 on its military badge, 
medal and allied subsidiary 
J. R. Gaunt and Son. Birming- 
ham, to reequip and develop new 
products for export. The project 
involves a move to the main 
Birmingham Mint site. 



Interest rates easier 
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May 21. 1976 1 
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The gas industry has developed rapidly over 
the past 25 years, filling a larger share of the energy market. But in the 
aftermath of the oil crisis, energy sources and uses are being reappraised. 
It is likely that gas will increasingly be regarded as a premium fuel. 
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By Ray D after 

Energy Correspondent 

V- d -" ‘ : THE 13TH World Gas Confer- 
. ‘ ence to be held in London next 

. • week will reflect a completely 
;. different energy environment to 
Vj. the one surrounding the gas Jn- 
■*' : "■■■ r dustry at the time of the pre- 
-‘vious conference in Nice three 
; years ago., - 

: The five-fold increase in oil 
prices has caused energy to 
. become a major factor in world- 
wide political and economic 
- affairs. Nations have been forced 
to appraise more carefully the 
’. way their individual energy 
- - sources are developed and used 
: ~ — a welcome change to the 
wasteful attitudes of the past, • 
The gas industry has particii- 
_ 3ar reason to welcome this 
change of heart In recent years- 

it has come under increasing 

-C i -w pressure- to_£JT a larger share. 


BASE LEW 
RATS 


of the energy market mainly 
because of the growing avail- 
ability of natural gas. Conse- 
quently, over the past 25 years 
or so the gas industry has grown 
by well over 500 per cent., as 
against the 400 per cent, growth 
in oil and around 60 per cent, 
growth in coal. 

Some might argue that the gas 
industry is being overworked. 
After all, natural gas constitutes 
only or 7 per cent of toial 
recoverable fossil fuel resources 
although, it is providing IS to 
20 per cent, of the world energy 
production. Taking these bald 
figures, it could he argued that 
given a demand growth of 4 per 
cent, annually, it could take less 
than 50 years to deplete the 
total remaining recoverable 
resources of natural gas to a 
point where 1 only 30 years of 
reserves remain. 

This is a point made in a con- 
ference paper by Dr. Henry 
Linden, president of the Insti- 
tute, of Gas Technology, who 
foresees “ tremendous changes *’ 
occurring in the gas industry in 
the relatively near future. 

-The situation in the U.S. is 
clear, evidence • that : these 
changes are needed. . Natural 
gas now accounts for more than 
So per cent of the U.S.- primary 
energy market. What is more 
North America, with just 14 per 
cent! of 'the world’s known gas 
reserves, last year consumed an 
estimated ' 620bn. cubic, metres 
of natural gas. 51 per cent, of 
tbs' total annual production. 


Recent estimates have indi- 
cated that if the U.S. continues 
in use gas at the rale it has been 
doing, its own reserves could 
expire in II to 12 years. The 
latest figures suggest that the 
warning has been heeded, how- 
ever. North America's consump- 
tion last year was 6 per cenl. 
down on 1974 when the market 
represented 57 per cent of the 
world total. 

One message currently being 
emphasised by Mr. Leslie Clark, 
president of the International 
Gas Union since 1975. is that 
ga.s is a precious commodity 
which should be used in the 
premium markets. The domestic 
sector — home heatin'; and conk- 
ing — is seen as the primary 
markrt with industrial use 
reserved for specialist activities 
like glass making and metal- 
lurgical work. 


NATURAL G^S— ESTIMATED CONSUMPTION 

AND PERCENTAGE SHARIS 

(bn. cubic melrcsl 

1975 

1974 n » 

North America 

6 29 51 

630 57 

USSR, Eastern Europe & China 

mu i: 

290 24 

Western Europe 

ISO 13 

liiU 13 

Others 

80 7 

70 6 

World 

1,210 11)0 

1.210 Kill 

Source: Royal Dutch/Shel! Group. 



Concentrating 


“ In Britain I feel we have 
done a good job, concentrating 
on these premium markets.” 
commented Mr. Clark, a former 
chairman of Northern Gas and 
now advisor on overseas matters 
to the British Gas Corporation. 
Indeed, the Corporation is well 
advanced in its aim to supply- 
over half the useful heat to the 
domestic sector by 19S0. 

After Japan, the U.K. sup- 
plies the highest proportion of 
pas for domestic and commer- 
cial purposes — 54.7 per cent, as 
against Poland with 14.1 per 


cent, at the opposite end of the 
spectrum. The U.K.S achieve- 
ment. and it could be classed as 
such, is partly due to prudent 
planning and partly to the leg- 
acy of history. The British gas 
industry is the oldest in the 
world and started by supplying 
gas for the domestic and public 
lighting sectors. By and large 
gas has always* been regarded 
in the U.K. as a fuel for the 
premium markets although, in 
1920. its use was extended to 
industrial application, where 
ease of control and flexibility 
could warrant higher costs. 

There are a number of reasons 
why gas can he regarded as a 
premium fuel. It is instantly 
available when required, provid- 
ing a wide range of easily con- 
trollable heat. rts reliability 
record is good. In many cases 
it can be used more efficiently 
than other fuels. It can be' 
readily stored and. extremely 
important in this environment- 


conseious age. it ha? a very low 
sulphur cunleni. 

In view "f all these benefit? 
it may seem i-iirinus that sume 
countries, like East Germany, 
the Netherlands and Romania, 
should use *><• much of their gas 
as a basic raw material fur 
generating electricity. * East 
Germany, for instance, uses 
nearly half its gas for power 
generation. 


History 


The varying pattern of gas 
usage reflects economic ami 
political history in individual 
countries. In Poland, where 
only a small percentage of gas 
goes to premium markets, it 
was considered expedient that 
as much cm as possible should 
be pumped into industry' in 
order to boost living standards. 

The U.K. is in a more com- 
fortable energy- situation than 
most with enough offshore oil 


ro meet all domestic require- 
mne;s fmm 19 *n. enough 
recoverable coal tn la<l more 
thr.n Son years. considerable 
hick ground in nuclear-powered 
clecincjiy. and sufficient 
f. r lura! gas m last -.veil imo 
the next century. Neverthe- 
less. t? is leading the campaign 
f»»r judicious use nf gas. 

Mr. Clark feels that the 
worldwide gas industry could 
look optimistically at a future 
.•pr-arfirg wei! into the first 
quarter nf the next century 
- providing it pursues a policy 
of controlled marketing and 
continues research into new 

icrhnnlogy.'" 

Much of this new technology 
is concerned with producing, 
economically, synthetic gas 
from coal, oil or other materials. 
The e is one research project in 
the U.S which is studying ways 
of producing methane from 
processed seaweed, for example. 
The production nf gaseous 
product-* from waste material is 
another long-term prospect. 

Bui it is the coal and oil 
gasification systems which are 
receiving most of the immediate 
attention, however. In a' sense 
they are now coming hack into 
favour having been superceded 
by natural gas. Dr. Linden 
reports in hi* paper that interest 
in synthetic fuels had been 
almost abandoned in the .world, 
with the exception of South 
Africa and Canada, to the extent 
that a few years ago the total 
global technical manpower re- 


source with synthetic fuels 
experience was down to a few 
hundred people. 

The gas industry has been 
somewhat concerned at ihe way 
recent cynihetic fuel pmjecis 
have been hit by cost escalation. 
<>ne plant, due to become opera- 
tional in 1971), was estimated to 
cost just over ?4uftm. in 1973. 
Early last year the anticipated 
price had risen to $S53m., and 
is still rising. On the other hand, 
I here is hardly a inajnr process- 
ing project in Th* 1 world that has 
not been affected by inflation to 
some extent. 


Encouragement 


If inc industry should need 
further encouragement it might 
turn tu tilt? recent report of the 
Open University's Energy 
Research Group. In its critique 
nf the electricity industry, it 
points out that cual gasification 
plants require only a quarter of 
the capital investment needed 
by enai-llred power stations. In 
terms nf energy conversion 
values, ihe gasification plants 
were twice as efficient. The syn- 
thetic gas plants produced less 
air pollution. In addition, gas 
transmission costs are quoted as 
10 limes lower than equivalent 
electrical schemes. 

These facts were retold with 
some relish last month by Sir 
Arthur Hetherington, chairman 
of llie British Gas Corporation. 
He added, however, that they 
should not be taken as a hint of 


an early return to cnal gasiRca- 
m»n. " There is plenty of gas 
available in the North Sea to 
satisfy the essential gas market 
well inio ihe 2 1 st ccnlury." 

Nevertheless. British Gas has 
been pioneering much vaulable 
work on coal gasification at its 
Westfield Development Centre 
in Scotland. This was proved in 
March when it was announced 
that the Corporation had suc- 
cessfully demonstrated, in a 
£5m. experiment, the key stage 
of a new coal gasification 
process. 

British Gas believes that it 
lead? the race for acquiring a 
major design and engineering 
confracl from the U.S.. almost 
certainly the first country in 
use the process on a commer- 
cial scale. The process is based 
on the high-pressure slagging 
gasifier, a technology invested 
by British Gas for rejecting the 
non-combustible portion nf 
coal. 

What is also important is that 
the ■ Corporation is preparing 
Tor the day when supplies of 
natural gas begin to slow down 
and when there will he a need 
lo mp up energy with output 
from substitute natural gas 
plants. 

In a sense the world as a 
whole is preparing for this day. 
The speed with which iT comes 
depends on the way that indivi- 
dual countries use finite natural 
gas resources, and the way that 
gas is priced in relation to other 
energy forms. 
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Snam has already linked Italy with Holland 
and the USSR . by building two large international 
gas pipelines: the first of 826-kilometres and the 
second of- 7-74-kilometres. By means of these and 
the La Spezia terminal regasification plant for liquid 
natural gas brought from Libya, Snam provides for 
thesupply of imported natural gas in Italy. 

■ From the total imported supply of gas, and 
that produced, nationally, Snam distributed 
-21,500m. cubic metres of natural gas in Italy, last 


year, through its network of over 13,000 
kilometres of gas-pipes. 

In order to meet the growing demand for 
this precious energy source for industrial and civil 
requirements, Snam is building an intercontinental 
gas pipe-line. Its total length will be 2,500 kilome- 
tres and it will be used to import 11-12, 000m. 
cubic metres of natural gas per year from Algeria. 

The laying trials are already under way in 
the Sicily Channel, while a first pipe-line has been 


laid in the Straits of Messina with positive results. 
The project implies a great financial and 
technological effort in order to meet technical 
problems never tackled before and to reach 
underwater depths never attempted hitherto. 







Eni Group - San Donato Milanese - Italy 


mm 





34 






WORLD GAS INDUSTRY II 


The Financial Times Friday June 4 1976 



view of the U.K.’s reserves 



IN CONTRAST to the doomsday 
theorists, who foresee a rapid 
and early run-down of British 
natural gas reserves. British Gas 
is talk in? optimistically or sup- 
plies running well imo the nexi 
century. There are good 
grounds for this optimism. As 
the Corporation's chairman. Sir 
Arthur Hethcrnigion. pointed 
out recently, •AW are still in the 
primary stage of exploration." 

The Government's latest re- 
port on oflMiore oil and gas re- 
sources — the so-called Brown 
Book — remarks that reserves of 
natural gas now under contract 
to the Corporation are sufficient 
to support a production rate of 
6bn. cubic feel a day by ihe 
19805. Existing discoveries 
would support this level of pro- 
duction well into the decade, 
while future tontracts would 
underwrite longer-term sup- 
plies. 

•Proven reserves of gas in rho 
southern and northern sectors 
of Hie North Sea have risen to 
29 trillion t million, million ) 
cubic led. while it is estimated 
that total possible reserves 
could be a^ high as 50.5 trillion 
cubic feet. 


Much of the increase in re- 
serves over recent years i> due 
to the amount of associated gas 
found in predominantly oil 
reservo'is. Shell/Esso's Brent 
Field, for instance, ha- <ome 3 
trillion cubic feet of associated 
ga.*. apart front the 2m. barrel.* 
uf recoverable oil and natural 
gas liquids. 

Shell /K**o have already con- 
tracted to deliver over 50Uni. efd 
uf a -.-oci a led gas to ihe Corpor- 
al ion from the early LflSOs. 

This output, together with 
the contracted supply i.if l.5bn. 
to J.Sbn. iTd of gas from the 
Anglo-N'uwegian Fngg gas 
field will enable British Gas ti» 
expand its supply from the cur- 
rent average of around 4bn. cfd 
to 6bn. or 6.5bn. eld over the 
next few years. 

Bui the qup.-linn remains: 
what will come ncxi'.' This :•= 
wlu-re the new za* Uriels and 
the Hindi larger number m asso- 
via led ca* reservoirs become 
important. Output ir»m a> lea-4 
a proportion of these will be 
needed by the late iSSOs or 
early IPPus to offset the antici- 
pated drop in production from 
the early southern gas fields. 

The Pan Ocean Group's Brae 


Field, for instance. could con- 
tain a- much a^ 2 lu 3 trillion 
cubic loot of gas. quite apart 
from ihe lb ii. barrels Of pos- 
sible oil reserves. The latest 
Phillips find un block 49/11A 
may have similar quantities uf 
gas although more drilling will 
he needed to confirm this. 

Then there is British Gas'; 
own discovery no block llu/2 
in i he iri-h Sea. a rind conve- 
niently .-itudted barely 30 miles 
from Blackpool and lying be- 
neath reasonably shallow water. 
The commercial poientiai of the 
field is unclear — the Corpora- 
tion i- beinc naturally coy — but 
reports in the industry suggest 
that reserves could lie in the 
range of 2 to 5 trillion cubic 
feet. 


Reserve 


ft will he interesting to see 
whether British Gas. which is 
t« carry out a three-well cx- 
pluralion programme with oil 
industry associates 211 the Celtic 
Sea this year, will -.-hut in" 
this field and us? iu.a reserve 
store. This must he an attractive 
enneept for there will be greater 
pressures on the Corporation to 
lake supplies from associated 


gas reservoirs. Oil companies 
developing fields for their crude 
oil potential must produce gas 
at the same time. Consequently 
».hu Corporation may well low.* 
much of the control -valve ffexi- 
lnlity 11 has enjoyed with the 
southern North Sea fields. 

But if the associated gas is 
n>*i produced it must either be 
re-injected into the field or 
Hared into the atmosphen-. a 
Uagranl waste of a valuable 
natural resource. This i* why 
some form of gas gathering 
pipeline system is so desirable, 
particularly ir it can be made 
commercially viable, as seems 
quite likely. 

The Government is locking 
at a number of pussihU? 
schemes outlined in last month's 
report by William. s-Mer;. cun- 
.'lilting engineers. One scheme, 
as favoured by the consultants, 
would involve well n\cr il 6hn. 
being v pc nt on an iWO-mile 
system which might tap as many 
as 3U fields and un-named dis- 
coveries. 


It Is estimated that the 
system could reach a peak 
throughput of 1.5bn. cubic Teet 
a day tover and above -the out- 
pul from Brent and Frigg). 
This would not be Tar short of 
half uf the level of production 
from southern fields. 

It is clear that .the Ga.* 
Corporation will seek a far 
different pricing structure Cur 
marginal supplies of associated 
gas than for other, more 
commercial supplies, it will 
take the attitude lhal gas that 
would have been wasted can 
justify only knock-down prices. 
{The exact price would vary or 
course, depending on whether 
or not the gas was bought at 
the well-head — excluding trans- 
port costs — nr at the shore 
terminal.) 

The state's undertaking 
attuude to gas prices ha.- been 
a constant 1 horn in the side of 
oil exploration groups. Quite 
simply, they cl3im they arc not 
hong paid enough tu justify 
the risks involved. This claim 


is difficult to test, however, as 
all the cummer dal deals are 
carried out in strict secrecy. It 
i* known . that Frigg gas is 
commanding a considerably 
higher price than supplies from 
the southern fields, oven after 
the latest round of increases, 
but this is hardly surprising. 
Development costs for Frigg 
have been far greater than 
lho*e for the southern sector 
fields. 


Exposed 


Frigg lies in deeper water, 
mueh further from land and in 
one or the. most exposed sectors 
of the storm -hammered North 
•Sea. Furthermore, development 
lias been ravaged by recent cost 
mffution. 

Such conditions will become 
increasingly familiar to com- 
panies which seek new gas re- 
serves for. as the Brown Book 
mentions, it is unlikely that fur- 
ther major reserves of gas will 
be found in the Southern Basin. 


The Celtic Sea area is receiv- 
ing renewed attention this year 
although tests have not sup- 
ported the industry’s past 
optimism about the sector. 
Three groups operated by 
Amoco. Texaco and Hydrocar- 
bons (British Gas) are to drill 
in the Celtic Sea although con- 
ditions are far more trouble- 
some than in the more northern 
Irish Sea sector. 

It i« in the Irish Sea area that 
British Gas seems to be develop- 
ing a monopoly interest. Under 
new legislation, which enables 
the Corporation and the British 
National Oil Corporation to 
apply for exploration licences 
at any time, British Gas is seek- 
ing the right to exploit relin- 
quished blocks HO/3 and 110/8. 
Other companies have also ad- 
vised the Government of their 
interest in this spare acreage 
but, unlike the state corpora- 
tions, they must wait for the 
open rounds of offshore licences. 

The reason for this interest in 
the two blocks is clear. British 


Gas has already found a gas fi 
on neighbouring con cess; 
110/2, and it is felt that 
reservoir could well extend i 
either or both of the adjoin 
blocks. 

This raises the point about 
oil explorers' future attitude 
potential gas-bearing con 
sioos. Some of the majors fi 
suggested that in view of. 
Corporation's past attitude 
pricing and its current adi 
tages over licence applicat; 
there will be little oil imju; 
interest in newly allocated, 
producing areas. ' 

Whether this threat is!- 
or merely an example of po 
cal posturing will be seen.w 
the fifth round of licence^ 
announced in the next ’ 
months. Jt is thought likely \ 
the Government will alfa 
blocks in a number of fr 
exploration areas..in which! 
possible gas-producing con 
sions in the Celtic and Irish $ 
are likely to be included. ■ , 
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ESTIMATED U.K. CONTINENTAL SHELF GAS RESERVES 


(Remaining in known discoveries at December 31. 1973) 


Totals in bn. cubic metres' 



. Proven 

Probable 

Possible 

Total 

Southern Basin: 





Fields under production or under contract to 

478 (16.9) 

74 (2.6) 
0 (0) 

28 (1.0) 

9 (0.3) 
34 (1.2) 

42 (1.5) 

6 (0.2) 
40 (1.4) 

549 (19.4) 

89 (3.1) 
74 (2.6) 

Other discoveries believed lo bp commercial 

but not yet contracted to British Gas 

Other discoveries 

Total .Southern Basin 

552 (19.5) 

71 (2.5) 

88 (3.1) 

711 (25.1) 

Northern Basin*: 





Fields under contract to British Gas 

Other significant finds* 

190 (6.6) 
28 C 1.01 
45 (1.61 

• 8 (0.3) 

150 (5.3) 

. 96 (3.4) 

0 (It) 

198 (6.9) 
333 (11.8) 
188 (6.7) 

Other gas with oil 

47 (1.7) 


Total Northern Basin 

263 (9.2) 

254 (9.0) 

202 (7.2) 

719 (25.4) 

Total U.K. Continental Shelf 

815 (28.7) 

325(11.5) 

290 (10.3) 

1.430 (50.5) 

* Figures ( in parentheses) arc also given in t c f. far comparison, the conversion factor assumed is 
t.e.f. (IO 1 - cubic feet) - 28317 .. 10 : ' cubic metres. < Including reserves found in Liverp«jui 
Bay- Source: Department of Energy. 


huge potential 


wan another 20 years to develop bilious gas- and oil-lrom-voal consumed, yielded this gas at 

Selby, lamented a National Coal project. Sasol 2. under develop- the rate of 25m. standard cubic 

Board member recently. He via-, ment in South Africa. The feet per day. 
commenting on the exception- .-tale-owned South African Coal. The Westfield trials were 
ally high quality of Selby's- coal, utl and Gas Corporation is commissioned hy a consortium 

low in ash. and thus its natural building a chemical complex on uf 15 U.S. companies headed by 

advantage* as a feedstock for top of a new. highly automated Continental Oil. Conoco Coal 

conversion to substitute natural mine, to convert 1 4m. tons of Development Company is the 

gas (SNG) and oil. Bur SN'G rather poor coal a year — one-, co-ordinator for the sponsors In 

_ is not yet an economic propud- fifth 0 f South Africa's current the Slum, project, which it is 
719(25.4) *i° H ,n tbv L.K. Selby's entire coal production — into petrol and believed could lead to a demon- 
output of 10m. tons a >ear by sa;> . stratum SNG plant in the U. 

the late 1980* is already be* pci hr The plant design is based on nn ahuut to times the scale 

for electricity genera l iuii. an Sasol 1. started 2tj years ago. in British Gas has been in 

, rKPn-P' fniinH m rippm.ni application for which the coal vvliieh the company tried to discussion with the L.S. Energy 

'ou“ o Deoimncnl or EnSS ” ? '““'L «. » ,n “» cv * n combine . number or prow**,. TVwaivh and Development 

.ourto. Department >f Ener*.. to be washed. which were then either novel Admini.*rration (ERDA) this 


surfa»?e. An obvious attraction 
of in-situ gasification would be 
low capital cost — always pro- 
vided of course that the coal 
could he reached relatively 
cheaply and without- excessive 
environmental disturbance. But 
a recent study hy the National 
Coal Board, while not rejecting 
in-situ gasification as a long- 
range possibility— it puis the 


chances ’ higher, for exam 
than those of harnessing " 
rocks'’ in • Britain — indie; 
that there must first to 
dramatic decline in the cos 
drilling the extensive arraj 
deep holes such a project wt 
require. 

David Fishk 

Science Eo- 


m 



Contrast tins with the feed- or at best had been demon- year about funding for a further 

■ stra led only on a small scale, development of. the slaggin. 
Tlii 1 * teennology. moreover, had gasifier itself— -the critical step 
lo be adapted to a verj poor —with about file tunes the 
feedstock. It averaged 39.8 per present output, 
ceni. adt in Iho »»:ar 1974-75. 
and mu} he higher for the new jVl3rK0t 
plant. Sasol. having ex- 
perienced sreai difficulty in gel- British Gas officials accept 
ting the technology right, will that the U.S. — wirh lm- mile, 
play *afe and slay wilh iis own natural gas pipeline, bui 
"proven technology" Tor the "here demand for natural gas 
new plant. has already outstripped the dis 

ICI. greatly excited by the Yovcry or new resources — is 
propped of coal as a chemical ,n provide the world' 

feedstock of the future, views market for large-scale- SNC 

South Africa and its very cheap manufacture. Bui it has alrc-ad. 
coal as a “laboratory" in achieved a significant foothold 
which the company can try oui ! n market with ihe sale of 
ideas for to-morrow's " coal- : lc T nCPS r ° r J 4 streams of cata- 
plox." or coal-fed chemical com- - 1 ‘ c rich gas-based capacity 
pies. At Modderfontein. its junking b,\G from hglit d/sril 
associate company. South la, ^ s - all ' ea<l - v producing 1.67m 

African Explosive* and Chemi- cu , *u*ftres of gas a day 

peak out pm. 

A demand far coal-based SXf 
i* unlikclv io .«n>e in the U.K 
before ihe mid-ISKHis. Should 
any peak-load SNG capacity ht 
required before then. Bnti*h 
'•a* anticipate.* (hat it will he 

pi n\ idvd by ca la lytic rich 
roiiic. which, un ihe liu*j 
"f U.s experience, will be 
•■heaper in install and nton 
llcMble io opciaic than coal-fai 
pruve**e-i. 

Bui presen l indication* ar 
il^i tin- u.s. market will warn 
large->cale coal-fed SNG plant* 
by the nmMMSOs io meet ihe 


cal Industries, has recently 
•.-ommisMoncri Lite world * Ihj- 
ge.-l coal-fed arnmnni.i plain, in 
which cual provides a source uf 
carbon for l hr crackine uf 
steam in >ield hvdroacu far 
am menu n *;• nlhc*i* in a low- 
pre*-ure. Inch • iciiiperoiui'c 
operalion doignud lu produce a 
dean ** >,mi tin-si* g.i*." Il con- 
sume* mal at rates up in 2..'juo 
lulls a day 

Bm ani.iihcr big projtvl m- 
vnlvmg the company, m partner- 
;lnp with Scntrachi-m. calls fur 
the cmist ruction ol a larae '■nai- 
led com pie:: in make PV'G irmn 


IVU k"lltpil .1 III IIIUIV' I * V I I ••ill L 

ammonia. This. JOU.Ouu-nm pl.'iit T. h . lfa ‘I 1 ,nf,, * cnuu -? na,ur a! 
ha* been dubbed the "coal pi ex a '*'* 0,1 , ' l, PPl , cs. It is iaik- 
prniecl." and is scheduled to he w|1 *’ capacilie* of 


’THE 

TSg/ iMd lwip__£t 
oM'cfcM 

~to jjAwt up u)3k>^ ^ f|i- : . ■ . : ■, . :v: 

' •. Matthew- Hail’ carfed out ; .the;Pi^ect' Managemer^t, Engineering : ;i 
Design, Procurerci^ht and Management ofXonstr action df Total 
Oil /Marine’s Gas. Terrsinai at St. Hergus, produce one gn : : 

third'Of Britain's gas re.quirernents. -Matthew^Hali' iiave t. : d- 
designed topside;. facilities, for severai iJortH:Sea;,rrodiiction' . ,r : 'd‘- : 
■ platforms, and have recently-completed the -'BP fCinnei-i ; 

■Terminal- for.- Crude lQH/Cras«epaxatio^ . , p 

'DdlPtiA o-ittkt plmiJ. MMg l ' • ■ ; : • ; . 


t|V fi-95nt. cubic in l- ires per day. On 
• present estimates, they would 
cost about $75l)in. to construct 

l , ed with coal costing $5 per ton 
such plant.*, according io Dr 
Hehilvn and Dr. Brooks, will 
produce gas at a cost or S ".5 
per million Bin. 

Despiie these high rusi-,. u,e 

U.K. scientists! anticipate, rhai 


iVlatthew Hall E nq i n e e ri rrrt L t hi rt ed >‘ ; - : ; • - G *;2£ 

Matthew. Hall House; .1 04;i08.dot'fen’h^pourt Rbad, T g_-p'td'::-; 
London W1 A 1 BT Teifep.h£mJe:r0i'i6^ : '3i^6'tfelex':>2S764' : ;;^ , i^’.>t 
Also USA / AUSTRALIA::- NpfH^LANDS;: : ;BEl;G lUjviTpd- ‘G;; 
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project 

in production at Sasol but' 

Inc end uf 1977. 

Experiment 

Meanwhile in Si.ulland. 

British Ga.- has recent l> mu* 
ce.-xfully dcmoiistraied in a I5m 
cxpcriruent 'the key stage m a 

new way nf making SNG Trom . , 

relatively pi.mr coal. Dr. Denis •jasificatinn will need m be 
Hebrfen. programme director uf Producing annually abnin 
Briti'h GasV Westfield proje- r. , 'ji jn - . ,;,| fae metres of SNG bv 
and Dr. C T. Brook*, develop- ■ “ 11 ,hcrr « t0 >>e any real 
ment manager, disvii-.-cd their a ' ll ' ,n P* *»• the predicted 

progress m a paper ai ihe ~ ap ht ’"' p '- n JM ’ demand and 
annual eoiitercnce uf the In- '- 11 P.Pl V ill the U.S. 

-utiitiun of Ga- Engineers in ERDA i. currently Funding a 
April. Over ihe pa*i year l Ivy nuni)*cr ut large-scale dc-\ clop- 
have carried out a series ui llirn| effort*. Fur example, it 
trials on a fixed-bed slagging l ,J> awarded Coalcon Company 
ga*ifier ai Wrstlicld. a S237m. contract to const ruc| 

A redundant Lurci gusitvr « demonstration plant liased nn 
ha-, tvpii cu nv. Tied in a “slag- the hydnicarbonisaluni roulc. in 
lime" cashier mi Ihe basi* of which coal is conked at about 
development work l»y British 54(1 ‘'c in Ihi* prescive nr hydro- 
Ga.*'* Midland Research Station wn and at a pressure ,.f 600 lbs 
in tin* 1960s. The idea ihat per square inch. Oialrnn qunlp* 
thi* high -pressure (uvimology e-liiualed $2.4 per inillinn 
will reject the non-ciimbustiblc ciihie Tcet for SNG from ihis 
portion of I he cal a* a mnllen prures*. 

slag — relatively easy to deal Anolher mute ERDA is sup. 
with compared with *nlid a*h. porting is cxiraclion. in which 
The process* i* cuntrulleri by in- refined coat is dissolved in an 
jcvlins tar and powdered coal, organic solvent actually pm. 
a- required, lo sustain the duved as a by-product nf the 
icmperatme. process. An SNG price of $2.3 

Drs. Hcbdcn and Brooks ner million cubic metres has 
claimed ihat their trial* have been estimated for this route. 
*h«wn that coal- - with an a.-h ERDA is also funding a 
eoiitcnt as high as 2U per cent., niimljer of attumpls a( under- 
ami v.i'ii liiMiiii*. will yield ga* ground gasiiieaiioii. in ihe hope 
<uildble far farther rel'meineni of relca-ina SNG from <-nal tun 
to male SNG. Two .seven-day pour in quaiitv nr inn inaei-nv. 
run- at WcstlteM. in whwh coal ?tb!« fa warrant bringing to the 
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Our ENGINEERS are in touch with 
REALITY they will be pleased 
to discuss the many SERVICE 
FITTINGS and DEVICES in our 
range, also UNDER PRESSURE 
DRILLING using the TEESET 
Machine and CB WASK 312 BAGPIPE 
KIT 

CALL AT STAND 
41 

J3th WORLD GAS EXHIBITION 
SOUTH BANK, S.E.I. 


Hipkiss Slingsby 


Glynwed Screws & Fastenings Limited 
Woodhouse Road. Keighley. Yorkshire BD2I 5NA . 

Telephone: Keighley (0535) 605631 , TT l 

Telex: 51503 jGLYNWED 


SINGER - IGA - AMERICAN NEB 



AMERICAN CVM METERS 

The American CVM meters feature high 
sustained accuracy, rugged construction, 
and a pro-calibrated cartridge that can be 
replaced in minutes. Plus internal tem- 
perature compensation in the three smaller 
sizes. The CVM is available in six sizes 
from 3.5m. to 38m. with corking pressures 
as high as M40 psi on some models. A 
broad range of accessories Includes digital 
readout, ITC. telemetry, recorders, con- 
trollers and flaw rate instruments. 

COME AND SEE US ON 

STAND 43 SECTION 2 
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AXIAL FLOW VALVE 

This unique valve is lightweight, compact.---: 
rugged, exceptionally easy to service. *v. ■. 
handles just about any on-off. Throttling.^ 
relief and back-pressure application. Orit.- 
onc moving part. Sizes V to 12" for 726^ 
p;ig: 2” to 8”. for 1440 psig operating' 
pressures. 


-r'/J-V: 


Preswr. regulators and relief valves # Instruments 
Diaphragm, rotary and turbine meters § Correcting devices 
Complete design and fabrication of regulator and metering 

stations 


American Mete- Co. 
IJ5Q0 Philnjont A»e. 
Philadelphia U.S. A. 

Telephone 2IS.b7j.2tgo 


Inter fi* ton 1 1 Gas 
Aapirau: 

GlcbeTjnd Road 
Ywlttown Induid Estate 

Cansbcrlejr 

Surrey GUIS JEX 
To'aphone 027 fi J 0 O 36 


Intematipnalu Gas 
Applratcn 
Gurhu-sstrAst 28 . - 
Kaatsksuvcl. Holland 
Tele Phene 

Kuetiieu/el (Ml«7.29t2 


A subsidiary of THE. SINGER. COMPANY 
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WORLD GAS INDUSTRY 
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: I u/ ■» ? n Vn N ; NATURAL ■ G AS i$.in one sense 

rv« e I', it ■ >lhe fuel of the future— at least 
cuuiri ^ f feli'itntU nuclear fusion or solar 
jsjn'.V ,;r bi,]^ ^energy or whatever really takes 
‘•v-'V; ' Uu hold around the end of the con- 
oid tury,. It U dean, easily control- 

• — rs-jj-r.;.- ‘ l! Friable, ofvancd application and, 
^n». ia i ^Ufc^not least, . its reserves-to- 
*'?**■ ■' u *% consumption pattern arpund the 

u,' world is a good deal more com- 
v,or?.o:-.., rt ■ - i in y 



ample 
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8 ^ “;>> it. Whereas the recent history of 
■.or i,“- '%'oil "has been xonstantiy one in 
i;i j. which — the Worth Sea apart — 

ip “'ile {['the main areas of consumption 
^ have ha'd’to rely iacreasingly.on 
a limited number of reserve- 
Ui„, potential countries in -. the 
^Middle East, natural gas re* 
ti; serves can claim to be much - 


fprttng than that of oH. 


- - 1 -*-* U’-Pv 
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ajl nOur,r e( j UU i ,l ° of ^'more even.lv placed and - better 


balanced. The Middle East re- 
inevltably kill hold 


month 

the i " ;nft uj;!i|. serves inevitably still lwid a 
block- i,!.*™ ^substantial proportion of the SO 
espiora'-,' ° nu ®hff trillion (million. million) cubic 
Posi t-.' 3 . ''? aftfc.; metres, nf estimated recoverable 


*iO;i?: r ■:.' av ' pr| Jilins B*s In the world.. But at 24 per 
arc !:s» - aiw. cent, of total World gas reserve';. 

Is only a round half the 


.. . -In u 

,Ur '*iWrt 


proportion that the area holds 
in olL. ■■;■■! 

The USSB; meanwhile, with 
36 percent of reserves, Western 
Europe, with nearly. 10 per cent, 
and North America, with 14 per 
cent.- -hold a proportion much 
more in line with .the pattern 
of consumption; around the 
world/ Western *• Europe con- 
siunes soine 0 per cent, of the 
woridV annual sates - of Sas. 
USSR ' take's lfc per' cent and 
-North America takes nearly 60 
.percent.'' . . 

The reserves - 16; - production 
ratio, at nearly' 50 years’ pro- 
duction at current rates, is con* 
siderably better than oil and. in 
Wekera Europe for example, 
currently stands at. a fairiy com- 
fortable 40 to 1; In most areas 
outside North America natural 
gas remains a relatively young 
fuel in use, still building up its 
proportion of primary energy 
consumption and eating into 
oil’s basic markets In the com- 
mercial heating and hulk-steam 


Rat; 




raising sectors. And in large 
areas of potential large-scale 
production, like Saudi Arabia 
and parts ' of South-East Asia, 
the reserves of gas still remain 
relatively unexploited. 

And yet, as the world looks 
to a revival of economic growth 
and assesses the future through 
the 1980s, it is clear that gas as 
much ‘a s oil faces serious prob- 
lems in matching supply and de- 
mand, despite the lower overall 
energy growth figures being 
envisaged for the rest of this 
decade. 

The biggest problem remains 
that of the U.S. It was here 
that natural gas was first de- 
veloped on a large trans-conti- 
nenal scale. Encouraged by the 
vast network of inter-State pipe- 
lines built up immediately after 
World War II and by the extra- 
ordinary low price of natural 
gas- imposed by the federal 
authorities, natural gas has de- 
veloped to a point where it 
holds more than 30 per cent, 
of the U.S. primary energy 
market, including a substantial 
proportion of hulk use in power 
stations and heavy industry. 

The discovery of new gas 
reserves has I ring since failed to 
match this demand growth. 
North America, with around 
14 per cent, of the world's 
proved gas reserves, consumes 


of about 50 per cent, of its 
annual production. The reserves 
to production ratio has been 
dropping steadily throughout 
the 1970s until it now stands at 
a disturbing figure of less than 
H years* use at to-day's rate 
of sales. 

Exploration 

Higher gas prices now being 
introduced may help to gear 
up the exploration effort. The 
potential for increased supplies 
from Alaska and the Canadian 
Arctic Circle is considerable. 
But these new reserves will take 
time and money in develop and 
they are hardly likely m affect 
the picture before 1980. The 
U.S. is faced with the prospects 
of both cutting back on the 
share held by gas in the energy' 
market and with going abroad 
on a major scale for new 
supplies. 

The picture outside North 
America is somewhat brighter 
in that the *’ take-off ’* of 
natural gas in the energy 
market is relatively more 
recent. In Western Europe it 
has only been with the di.v 
coveries in the Po Valley, in 
Italy, at Lacq tn France and 
above all with the discovery 1 of 
the vast Groningen reserves in 
the Netherlands in 1959 that the 


basis has been found on which 
to develop an inter-continental 
distribution system. This is now 
maturing. 

The sale? contracts for 

Groningen are still building up 
the supplies and. boosted by the 
North Sea discoveries in both 
the Norwegian and V.K. 
sectors, natural gas can still be 
expected to go on increasing its 
share of Europe’s primary 
energy from around 13-14 per 
cent, at present to around 18-20 
per cent, by the early 1980s. 

In Japan, with virtually no 
indigenous reserves, the u>e of 
gas remains limited by the con- 
fines of supply, hut several LNG 
deals, including one from 
Brunei, are beginning to come 
in and natural gas can be ex- 
pected to p!ay an increasingly 
useful role as a supplement to 
Japan’s energy requirements 
over the next ]0 years. 

But the speed with which 
natural gas h3s “ taken off ** m 
the European market and the 
sheer scale of some of the LNG 
and international pipeline 
supply agreements being nego- 
tiated have tended to mask ihe 
true nature of ihe supply con- 
straints which have begun to 
emerge outside America. 

Prospects are particularly un- 
certain in Western Europe. Over 
the last ten years it has hovti 


Groningen which has supplied 
the backbone of development in 
Europe, providing around 40 per 
cent, of total supplies. Must nf 
Europe is now fully converted, 
or almost fully converted, to 
natural gas with a growing pres- 
sure of demand still hard upon 
it. Vet the GroningcD offtake is 
due tn reach a plateau within 
two years and the additional 
reserves discovered in the Dutch 
North Sea will be largely ear- 
marked for the domestic market 
to sustain the high proportion of 
gas used there. 

The oTher traditional produc- 
ing areas of Europe are also at 
their peak nr in decline, includ- 
ing the southern fields «»f the 
U K. North Sea. which \< cur- 
rently predicted to atari declin- 
ing early on in the next c.ceadii. 
of Lacq, Lhe Po Valley and the 
German un-shorc fields. The 
m3.ior discoveries in the nor- 
thern North Sea off Scotland and 
Norway will cn far towards 
covering this decline. 

But considering the sire of 
Groningen and the impact, 
therefore, of its decline, and 
ctinsiderlns the pressure of 
demand which ha? seen natural 
cas grow at a rate of 30 per cent, 
per annum so far this decade, 
there is the clear prospect Thai 
future gas jniwth in Europe 
will he constrained by supply 


factors early in the. 19$0s. 

Over the next decade, natural 
ens is almost certain to remain 
one of the fastest growing fuels, 
increasing both in volume and 
in i:s proportion of total world 
energy. But the issue that now 
faces the industry is how far 
this growth will be contained by 
supply considerations and how 
far these conslraints can he 
eased by the growth in a world 
trade in gas. via tanker or 
international pipeline. 


Trade 


The question is hard to 
answer at present. The growl h 
of international rrade in gas 
has been one nF the most 
formidable developments of the 
past few years, as a series of 
LNG deals have been signed to 
take gas from North Africa to 
the U.S.. front South-East Asia 
and the Gulf tn Japan, and 
from North Africa to Europe 
and. as a major pipeline net- 
work has been developed, to 
take gas from Russia into 
Europe. 

But such deals, particularly 
involvine LNG or major pipe- 
line systems like those for 
Alaskan and Canadian gas and 
for Russian ga» to go to Japan, 
lake as much as eight years to 
develop and are very costly. 


They present, additionally, very 
considerable geopolitical prob- 
lems of interdependence be- 
tween States. 

At the same time the Middle 
East and some of the major 
reserve countries aie showing 
signs of preferring to. use gas 
internally for the development 
of petrochemical projects and 
for domestic energy use rather 
than for export. 

With current world oil prices, 
and under present conditions of 
cost and political sensitivities. 

it is hard to avoid the feeling 

that international supplies of 

gas will remain a supplemental 
part ■•( ihe picture, developing 
slowly and more gradually than 

some of the LNG proponents 
might wish. 

Unless some mrr.-sive new 
reserves are found or new tech- 
noloay for transport developed, 
then it would seem that the 
days of its substitution for coal 
and oil in the hulk markets 
may he coming tn an end. except 
in those countries like the U K. 
wiili specially favourable supply 
bases. 

The areas of rapid growth 
will be in countries like New 
Zealand. Australia and the 
Middle East, where reserves can 
be used for industrialisation. 

Adrian Hamilton 
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FOR THE chemical companies duce propylene, a chemical raw 
of Western Europe the' prospect material for which . demand is 
of substantial quantities of now growing faster .than for 
natural gas liquids being landed ethylene. 
in the U.K. in three years’ time A ^ further difficulty facing 
from S el l-Esso's Brent field off B rent ethane is the ; distance of 
the Shetlands has injected a the landing a t Peterhead 

? k- new element into. perhaps the from. established petrochemicals 
'I 'jR-w 'niost Important internal debare centres or from main centres nf 
Br.ii. going on within the industry. pppialatidn. . As such, ‘ costly 
~ The industry, largely as a transport of materials,- either 
'■■■■'iz. result of ihe energy crisis, has before or after conversion into 
• i’.’.iV’. spent much of the past two downstream products, would be 
:j "1 i-j'. years looking at the costs of the necessary. 

various different feedstocks It may also be, as the Shell 
which can be used to produce paper suggested, that too much 
petrochemicals,.' and is faced - attention has in any : case been 
with probably a major shift gnrerf T to ethane, ignoring the 
'away from the products which .importance which the. increased 
it has traditionally used, ■ ~ lavailability of bther_natural gas 

The ’ background -to this Quids', such as propane and 
change is the much higher value butane would'-, have for the 

put on naphtha, the oU. refinery chemical industry: According 
by-product . Vhteh . haa been the' , t&v.SbeU; natural , gas liquids 
basis of petrochemical develop-, available) from -the- main oil and 
ment in Western Europe and sas producing areas are now at 

Japwt.Maflf, ^^ iI ^ t0n . neS * a 

the perjwf uhtfh the oil crisl* year but by 1985 copM 1 rise tn 
heary fuel.oihior 1 j 5 e.fr power 60m. tonnes ’with the’ North Sea 
stations, and motor -spirit were responsible for - some 3-5m. 
in demand, and the. .oil .com.- toimes; (of which less than lm. 
panics were able to Offei* naptha tonnes/would be. ethane). 
at what was in effect ' surplus 
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The . availability of propane 
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Since the oil crisis the situa- 
tion has changed;. The recession .- .. ..... 

has brought -about* x decline m “^buUne m arge quantities 

— to result in 

losing the 


isby 



industrial activity and the rise --Jf *? ought .^ k 4 e,y 
r in oil prices has resulted in sub-, ‘ P.rud ucts 

stitution of .heavy fuel oii by p ™^ lura .;J h «y tymMy enjoy 
other fuels such as coaL . ‘ and hence becoming more attrac- 
Petrochemical demand has xe--^® as feedstock for the petro- 
mained buoyant, end the . industry, 

companies have*-- ; as -a result-^ Although this may have un- 
loaded a much, greater proper? -Tdications - for tbe industry in 
tion of their costs od ’ to • the Western ■ Europe over the 
naphtha they. selL to . the term, more immediately 

chemical industnr. Shell sees the prospect of sub- 

The chemical producers have increased sales «T 

therefore realised that in future butane to the U.S. 

they will have to tty and reduce ' **» Petrochemical in- 

their dependence on naphtha' duatry has^ been built largely (m 
which in Western Europe cur.'-“ tard gas liquids rather than 
rentiy accounts ifor more than .naphtha. -The ^roup has 

90 per cent; of -the frdustr^s wo° a $lbn order to 

feedstock for such vrtaT.raw ®JPPly propane and butane to 
materials as ethylene. . - In- u ^- ioT ® ten-year period . 
stead the industry will have Europe, however, and In- 
to broaden the base of its'frfM 6 ^ ™ the V*S , increased in- 
take from the oir industry tQ freest fr‘ natural gas liquids by 
use products' where 'demand .chemical industry is likely 
from other sections of industry tQ a wider move 

has .fallen off. . . .aimed at utilising a broader 

It is for this reason that the ^f h ^ emical feed* 0 **- • 

S availability of gas liquids from *J n b{ ?^ Europe and Japan it 
the North Sea— smother possible JJ??* JSSj. ^ ra ^ Bx , a : part , fro ^ 

chemical’ Mduifry feedstock— is- made 

natural gas liquids, a much 


-americah ^ 


welcome to the industry,' but as 
a recent paper by Mr. Bill 
Thomson, chairman of Shell 
Chemicals U.K-. pointed out the 
role gas is likely to play remains' 
uncertain. 


greater ; proportion of petro- 
chemical feedstock . will be 
derived In future from the 
heavier end of the barrel. 

In the U.S. ' the ' feedstock 
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In Western Europe the Brent 5™ Wem .somewhat 

Field will be producing, apart .■?.*««« character because of 
from oil, some 650,000400^00.? c ^rence his^oric^ly m the 
tonnes a year of , ethane which, ^eiofment of the industry. As 
can be cracked to'produce ethy-. ;® res “It of the rapid depletion 
lene. and main interest in .the E?s reserves the U.S. 

possibility . of. new gas-bised. as - ' to increase its depen- 


crackers has focused on !. this. 
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gas imports and the 

.; :=-‘ : possible source of supply. Talks industry has been 

- :: .'j are known to have taken place. . ^ccd, as in Europe, -to look to 

between Shell-Esso and ’.Dow ^ ^utccs of feedstock-m 
over the possible pnrehase by the ^ c ^ se of 1110 ?/’ S Lj ndu ? ry 
Dow of ethane as feedstock and gas oil. These two 

a new Scottish plant to produce' which between them 

ethylene and a variety of deriva-' aocount ^ or some 25 P er p ent - 
it •' tives. .... '.w total ethylene feedstock in 

? At present,. "however, "Brent Jf 10 U.S. at present will form 

I ’ ■ represents the main source .of -66 percent by 19S5, with ethane 

r (ethane -ia the' v North Sea, jtainking from 39 per cent to 
1 A-. ial though - a "smaller quantity is P® r cent, over the same 

J also available.-, from the. P er K>d. - In Europe naphtha is 
Norwegian sector? . The disad-- 62 ! 100 ^ to account for -only _7I 
vantage— -and. fhe • main factor P®*- cent. -of feedstock by 1985 
'? behind the^ failure of XJJSL coni-^ ^compared with 95 per cent at 
panies lo rush in. with pro-. P^sent, with gas oil, currently 
posals for : new' -ethylene. 4 Per cent., climbing to 25 per 
crackers based,oh a relatively^ ^ cent and .gas liquids from 1 per 
cheap raw material— ft - that 4 P er t ' ent - 

Brenb on Us. own ;would only 
support one cracker.- Any reduc- ' u 

rrtfm in oil offtake would 'resiift 
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Britain is fortunate in having her own natural gas. 
This highly efficient fuel delivers almost all of its 
primary energy to the consumer-avoiding the wastage 
involved in the production and distribution of other 
fuels. 

Which is why the gas industry pressed ahead with 
a high-speed programme to bring the benefits home 
to Britain. 

Thousands of miles of underground pipeline have 
already been laid. At the same time, the largest and most 
complex conversion programme ever undertaken has 
been carried out at record speed. And although conversion 
is still being completed in some parts of the country 
nearly 13 million customers are already enjoying the 
benefits of this efficient, versatile form of energy. 

Bringing home Britain's natural gas has been hard 
.work, and has cost a lot of money. 

But it's been one of the best investments this 
country has ever xiiade. We'll be reaping thebenefits 
for a long long time to come. 

HOW YOU CAN SAVE GAS ANP MONEY I 

1 Use your central heating time clock sensibly 

2 Turn your thermosterf down a degree orlwo 


3 Turn off unnecessary radiators 


4 Insulate your roof space and hot water system 


5 Have your g as equipm ent properly maintained and serviced 

6 Ask at your local showroom for further information about how 
to save gas-and save money 


w* 1 * become clear-the extent 
r;C j *o *hich the Arab countries 

and furthermore Ute life of tiie vaS f resources of oil 

• and gas will, move towards com- 




rriiM*< oP *' 



j raight "not justify /the -capital 
'. cost of building . an ethane- 
based plant. There is the 
further problesr thar ethane 
unlike .naphtha dots hot 7 pro* 


with the developed 
countries in the production of 
chemicals:- 

v Rhys David 
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PIPELINES HAVE assumed an 
increasingly important rule in 
ihe transportation of world 
energy over the past few years. 
There are now more than I in. 
miles of trunk and gathering 
pipeline systems, about 71* per 
cent. of which is used for 
muring natural gas. Indeed, the 
gas pipeline systems have been 
i he fasrest growing sector as 
more nations? become convened 
tn natural gas. 

Shell, which has a major stake 
in hmh the world oil 3 ml gas 
markels. point-* out Thai pip'-- 
Imi* economics are eharacien-od 
by largo imvsimems. relatively 
low operating cosjs and decreas- 
ing unit i-osls for higher 
Miluincs. This means llial I hi: 
n«si ni ira importation by pipe- 
line* i- umeli more resist am in 
inflation Than that of other 
means of transput. 

According i«* one survey or 
no n-< '.omniums! pipelines, no 

less than 23.580 nules uf four- 
inch and larger lines arc 
expected In ho laid this year. 
The cosi could be well over 
Sfi.Tfibn i£3.Sbn. i. Not surpris- 
ingly. ilv* l ! .S. emerges as the 
higgest spender. This year 7.569 
nules uf pipeline should be laid 
in the U.S.. some 4.111) miles 
of which arc earmarked to ca rrj 
naliiral gas. 

The Nnrih Sea is coining 
increasingly min the world pipe- 
laying ra rings a * development 
of the gas and oil field- in hotli 
ihe U K. and Norwegian sectors 
begins to build up. British in- 
dustry ha- often been criticised 
for not recognising and seizing 
mure readily the opportunities 
presented by oflMinr'* develop- 
ment i.)ne uf the inn.>r dis- 
appointing sishts For those in 


Government and the oil indus- 
try who have been advocating 
that British manufacturers 
should be given a fair and full 
opportunity to supply equip- 
ment has been the lengths of 
pipeline which have had to be 
imponed from the Continent 
and Japan. British Steel Cor- 
poration has not had the 
capacity to produce large 
diameter, nigh quality pipe for 
i lie major North Sea distribu- 
tion sys loins. 


Expenditure 


Perhap- somewhat belatedly 
the Corporation is " actively and 
seriously" considering v.'lu' 
capital expend ii u re would he 
required to gei into' the minktt 
for larger systems So far. 
approaching 1 .5ui> miles nf -ub- 
?ea lino.- have been laid in Ihe 
North Sea and nn the hasis of 
programmes already under way 
this -Imuld reach over 2.000 
miles hy 19S0. 

Two uf the iiiiisi ainbi’.Tiius 
scheme.- now being undertaken 
in the hostile waters involve the 
distribution of natural gas. Two 
pipelines are being constructed 
in carry g.is 230 miles from the 
Anglo/ Norwegian Frigg Field to 
Si. Fergus. Aberdeenshire. The 
pipeline from the British seitor 
of the held is virtually complete 
while work is well under way on 
the parallel line. Frigg. which 
has reserves estimated at 7.5 
trillion (million, million) cubic 
Feet, will provide much ■■f Ihe 
gruwrli in British Gas Cnnmri- . 
t ion's marketing campaign over 
the next decade. 

The oilier major §a> pipeline 
will cover about 300 miles from 
Shell /Esso's Brent Field to St. 
Fergus. It is anticipated tlu*.» 



whole -of the North Sea and 
Unis touches on the intriguing 
speculation surrounding de- 
velopment plans for the Staf- 
ford field — the biggest 
discovery on the Continental 
Shelf which sits tantalisingiy on 
the UJv./ Norwegian median 
line. Currently it is thought 
that oil from the field will be 
piped to Norway while the gas 
could be piped to the north 
west coast of continental 
Europe, picking up gas from 
several smaller reserves en 
route. 


But there are serious techni- 
cal problems involved with 
both projects. The oil line would 
have to cross the notorious Nor- 
wegian trench, which in places 
is 1.0i)0 feet deep. Concern 
about the gas line has centred 
on the ability to clean the 545 
miles of pipe. Several manifold 
platforms would almost cer- 
tainly be needed, which must 
add to the costs. 


news of a third, conflict 
project. 

The Russian gas industry ! 
is having to overcome fotjjj 
able technical problems, 
largely arise from the facte 
tbe production growth is mail 
centred in the Eastern regte 
primarily in the Northern p 
of tbe Tyumen region, white* . 
main consuming area is ip * 
European area and tbe Uiah 

As one Russian papery ten 
presented at the World Gas^j 
ference next week, pointy, 
“The gas pipelines are-^ 
strutted under the 
climatic and soil conditions* 
the average distance of thei 
transportation increg 

greatly.” 


Growth 


Work on an Anuwo phrtjorm iv a North Sea gas field : jtroduciion in both British 

I [m tiding nft. 


and Norwegian sectors is 


the line should be coinpiet»d :u 
1978. 

But the project which is 
making BSG look seriously at 
its own capacity, as Dr. Dickson 
Mabon. Minister uf Stale for 
Energy recently put it. i- n 
possible netv.-urk uf gas gather- 
ing pipelines in ihe North Sea 

Till- scheme, which is being 
investigated by th<» Department 
nf Energy and the gas and oil 
industries, would involve a grid 
of pipelines collecting gas from 
as many as 3<J fields and on- 
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1 spark of genius front Plessey 


Changing to natural gas brought 
many advantages. But it also caused 
problems. Old fashioned ignition 
methods simply weren't good 
enough. So Plessey engineers went 
to work on the problem. 

Their solution was a simple, 
efficient spark ignition system 
w hich has been w idely adopted by 
appliance manufacturers and gas 
users alike. 

Plessey has now developed it into 
a comprehensive range of ignition 


devices for all applications - not 
only with natural gas. but with 
other domestic fuel gases through- 
out the world. 

These devices are speedy, 
economical and highly versatile. 
And tbe fact that they eliminate 
wasteful pilot lights is .an added 
benefit to gas users everywhere and 
conserves the world’s natural 
resources. 

Plessey. World leaders in. 
spark ignition. 




Plessey Ignition & Control Systems 
International Headquarters. Titchfield. 
Farebam. Hampshire POl4 4QA 
Telephone; Titchfield Q032 94.' 43031- Telex: 86214 
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named discoveries. Tt is esti- 
mated that such a network 
-could collect up to l.obn. cubic 
feel a day of gas (over and 
above the gas produced by Frigg 
and Brent). Much of this 
energy would come from field* 
loo small to develop commer- 
cially un an individual basis 
ur from oil fields where the 
associated gas would either be 
re-injected into the structure 
or flared and wasted. 

A number cf possible 
schemes have been put forward 
by Williams-Merz, the New- 
castle consulting engineer 
STuup commissioned by the 
govern ment to undertake the 


study. Bui the one. obvtousiy 
favoured would involve four 
main feeder pipelines, including 
the lines for Brent and Frigg. 
They would collect gas from 
fields as far apart as Magnus 
in tbe Nnrth and Lomond in *he 
South — assuming these, and 
other reservoirs, arc declared 
commercial. 


The total length of the sys- 
tem would be S00 miles, of 
which 550 miles would require 
pipes of 24-inch diameter or 
above. The possible cost has 
been pul at f 1 . 6 bn. but this 
must already be seen as an 
undcr-estiraaie. Indeed, the 
Energy Secfttary, Mr. Anthony 


Wedgwood Bean, said that the 
analysis omitted significant ele- 
ments of costs and* the system 
would be appreciatively more 
expensive. 

Brokers Wood Mackenzie, who 
have also earned out a recent 
survey into North Sea pipeline 
prospects, reports that 1,500 
miles of line, over and above 
projects already- underway, are 
now* on the drawing board or 
in the “ possible ” category* If 
the Dutch sector is included 
and the pipeline works in the 
fields themselves are added, the 
figure could go as high as 1,800 
to 2.000 miles. 

This survey takes in the 


As the energy explorers ven- 
ture into more remote and 
hostile environments in search 
of oil and gas, so the technical 
problems of development in- 
crease. Tins can be seen in 
Alaska*, another area receiving 
much attention. According to 
latest reports from ibe area the 
extraction nf natural gas is 
proving to he an even tougher 
prospect than the development 
of the oil reserves. Technical, 
environmental and political 
problems have combined to push 
up the anticipated costs. Some 
forecasts put the cost of the 
Alaskan gas line at $20m.. about 
three limes the cost of the de- 
layed oil line. 


It is still uncertain which 
route the pipeline will take. 
Two schemes have been con- 
sidered by the Federal Power 
Commission but the overall 
prospect has been clouded by 


In order to ensure the.^ 
ned annual growth of 
duction and consumption'^ *■ 
to 25bn. to 30bn. cubic xbefj ■ 
it was necessary to construct-) 
commission each year 2,5$} 
3.000 km. of 1,420 mm. diaioeJ 
The growth of the Russiag-' 
industry has meant thaVf, 
total length of the pi^ ' 
system rose to nearly log 
km. last year, almost two an - 
half time more than a dee 
earlier. . . i . . 

This sort of growth in nift 
gas pipeline constructicu) 
occurring throughout- the wt- 
—to the extent that this/jv; 
the installed ipileage : 

Communist countries should'. 
45 per cent, above the aia 
average for the past five je '* 
The growth is providing enai 
opportunities for the tndusv 
concerned. But .if the rewti 
are tempting — and tbe plpel.iT 
sector remains one of the'-! 
gest markets for contracts 
the challenges and risks 
as daunting. 


Ray Dat — - — 
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Shipowners still cautious 


ENERGY EXPERTS, dipping 
analysts, shipowners and *hip- 
nuilders are all convinced that 
Ihe seaborne carriage of lique- 
fied natural gas could be a 
major growth trade of the 
1980s. Natural ga> offers not 
only an allemative energy 
resource which can help tn eke 
out the world's oil reserves, but 
it ha? a lower pollution rating 
rhan oil. On most estimates it 
could increase its *hare of the 
world'* energy consumption 
over Ihe nexi in years from IS 
p»*r i*eni lu as min-h as 34 per 
ceni. 

Since the large indusirinl 
market* of the I S.. Western 
Europe and Japan have only 22 
per cent, uf world resource? 
within l heir own countries, an 
increasing proportion of the sa* 
needed to meet the estimated 
demand will have to he trans- 
ported pi l her by pipeline or by 
ship. On paper ihi* represen rs 
jan exciting pm*pecl for ship- 
owner* ami shipyard-, but poli- 
tical. technical and Snamiul 
uncertainties ha«p led to die 
development of a vor> cautinn-- 
approach. 

Tn es*eii**e. LNG carriers are 
now >p e.Mroutely >peciuMscd 
and expensive — up to $150in. 
fur delivery *n 1979 — 
that it i* a brave shipowner who 
will i-onsider ordering a new 
vessel unless lie has a firm 
charter guuranicnng its employ- 
ment after delivery 

Unlike oil transportation, 
which has Ion? :i.ul an active 
spot market for ?h.p hire, fhere 
is hot going to be n slton ti-rm 
LNG charter mark-*-; in the fore- 
-eeablc fuiure. Su.puwner* Will 
therefore be looking for 15 to 
2n year charters m guarani ee 
re 1 urns on ihe.r investment. 
The importance *»: securing a 


charter ha? been underlined by 
ihe experience of a handtul of 
shipping companies which have 
built LNG carriers over the past 
Tour year? wiihout having 
guaranteed employment for 
ships. They were built oji an 
apparently reasonable expecta- 
tion lhat the demand would be 
there b> the tune the ship was 
delivered. 

P &- O. Universal Gas and Oil 
and Hilmar Fieksten all have 
*lups wluclt have been forced to 
trade in the spoi liquefied petro- 
leum gas market since their 
delivery, because the expected 
I ..VC demand has nut material- 
ised. In other ca s es ship* which 
have -ecu red charter? before 
they lei i ihe shipyard have gone 
inlo lay-up bevau>e projects for 
which they were earmarked 
have been delayed. In some 
caie- i he eosl i> mol by the 
charter party, m other.* wholly 
nr partly met h\ the -hipowncr. 


Surplus 


Ai-riirding In a recent sTudy 
lii tt. P. Dicwt y, .shipping «*nn- 
Mill ante*, i here an* seven LNG 
earner- which are eurrcnily 
Mirplu.- lu requirements with a 
dual capacity uf 5 J 3,201) cubic 
metres. Drcwrv fnrcca.-u thal 
liu* .-urplu* will continue until 
FPSu and concludes that "ilier-* 
i* iherpfore no necessity fur 
iii*w ordering of LNG capacity 
for rlelneries prior lo I9S0. 

The tulal l.NC. fleet in I USD 
i* expected u» be amund 79 
ship; with a loiai capacity of 
6.62m. cubic in e| res. 

However, ns M. Rene Boudet. 
pre-icfi-ni of Ga/ocean. ihe 
French shipping company, 
punilcd out recently, ihe prob- 
lem fnr shipowners i., poleii- 
Hallv nnm* *eri«uis than a mere 


surplus of seven ships would 
imply. Three-quarters of the 
44 large carriers currently on 
order are due for delivery by 

1978. or 18 months to two years 
before they can expect employ- 
ment on projected trades. 

In his Blackadder lecture in 
February Lo the North East 
Coast Institution of Engineers 
and Shipbuilders. M. -Boudet 
,-vaw cause for concern at this 
situation which he thought 
“might lead certain shipowners 
in leave their orders unei in- 
firmed or to cancel them." 3 

M. Buudel was speaking willi 
persona! experience of Ihe dilTi- 
cuhy n hi ch i his hiatus between 
ship delivery and start uf pm- 
jecl can cause. His companj 
Umk delivery Iasi year of ihe 
12U.O00 cubic metre vessel. I hi* 
Ben Franklin, one of the larger 
LNG carriers alloai. which weni 
siraighl min lay-up lo await ihe 
<iari-up uf the ‘ Indonesia in 
V.S. trade, .sometime )ii J97S ur 

1979. 

Huwei er, M. Buudet saw a 
brighter picture afler I9sn. 
anlicipalmg -eahurnc LNG 
l ra l)i'* r»r sume 2t)0bn. cubic 
nielres hy 1985. He prediclct! 
a requirement for 90 to 95 car- 
riers of l25.LH.if) . cubic me I re? 
each fieiwec-n 1981 and 1986 at 
the rate of IS in 19 ships a year 
This would be wuJiin the »*apa- 
‘•ily of the world shipbuilding 
mdusiry and might help relieve 
the impact nn shipyards of ihe 
world lankcr glut, said M. 
Buudel. 

Ai the moincnl there are 
eight trades providing regular 
service fur 18 LNG carriers in 
the 22,4 U0 lu 75.U00 cubic nu-ln- 
range. They are distributed a* 
follows: i wo lur the Algena- 
U.h. trade (these were the first 


operational LNG carriers and 
were both British built}, one for 
Algcria-France (Le Havre), two 
for Algeria-Kranee (Fos), two 
fur .\laska-Japan. four trading 
between Libya and Italy and 
Libya and Spain and seven 
between Brunei and Japan. 


Afloat 


Of ten vessels between 29.000 
and 125.U00 cubic metres cur- 
rently afloat two are waiting for 
the start up nf th«* Abu DhaLii 
to Japan irade towards the end 
of this year, one for the Indon- 
esia in l : .S. West Coast trade 
and one for the Algeria to G.S. 
El Paso project. 

There are 19 ships be i ween 
125,000 and 130.000 cubic 
metres un order or under con- 
struction with firm employment 
prospect*, three for Abu Dhabi - 
Japan, eight for Algeria-U.S. (El 
Paso), seven for Indoncsia- 
Japau and two for Aigcria-Spain. 
Prospects fnr a further 17 lo 20 
ships depend upon final agree- 
ments and necessary consent * 
for trade to the U.S. from 
Indonesia. Algeria and Alaska 
and between Algeria and 
Europe and Sarawak and Japan. 

The prospects for ships ear- 
marked for new trades to the 
U.S. hang very much on politi- 
cal developments within the 
U.S.. affecting Federal Power 
Commission procedures and 
responsibilities. The FPC has 
laid a dead hand on several 
projects which would otherwise 
now have been near inaugura- 
tion. 

Ail projects have to be sub- 
mitted to the FPL winch makes 
judgments in the light of 
estimated requirements and 
resources. Ihe selling price of 


the gas to the variatts users/ 
security of supply and ppten 
pollution and environmej 
hazards. On each &bject\ 
FPC is required to "garner “ 
opinions of the appropri 
Federal, Srate. District arid l- 
authorities. This is suppletr-, 
led by a comprehensive sysi; 
of public hearings. 

'' Such a mission, justh 
though it may appear, and 
democratic, necessaril v -in vol 
a procedure so heavy, so Ic 
so bureaucratic, and such- 
lays that the final, object- 
public interest — is even tut 
lost from view.” comments . 
Boudet who added that I 
procedure nullified four q 
tracts worth 21bn. cubic met 
a year because they were 
approved within an agn 
timescale. 
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wjU be hoping that the UTS. 
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a settled energy policy whi 
among other tilings,* prom 
for a speedier implemcmafi 
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yards whose future is threaten 
by the collapse of the lank 
market, such as Kockums- 
Sweden and Kawasaki in Jap; 
arp pinning their hopes -on. 
flow of orders for large U 
earners to lake up the slack, 

1 — World LNG Trade and Sh 
pin t7. Number 42 m a scii{ 
April 1978. PuHtsl/fd v 
//. P. Dreury /Ship pint) Cc 
■•culuinix* Lt/l.. London. . 

2 — llurlii-iride Market and 3Irt 

lime Transportation > 
Liquefied Cases. M. Bet 
b'outlct The Kith Blac 
odder Lecture, February 1 
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Time and again 

you see the name Newman Millikan ^ 
valving British Gas processing 9 
and distribution lines up and down the country. 


Hattersley Newman Hender Ltd., Ormskirk, Lancashire L39 2 xg.TqI: Ormskirk 74281 Telex: 627571 
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MCiGGcnunl .1125.9 134 71-261 

i Acs urj. Uai t»> n77.1 189S -IV 

MAG Sir rod. 711.8 119 6+4 -2. 

fArcun t'nitsi 11575 

MSG aTiuUmJ .. 975 

t Ac nun Uni-ii .145.0 

MiGDivutinrt 799 

i At cur. i t'nitsi 1335 

MftGNvci.1 83 9 

i Ac rum. Umlsi M2 

MAUMMimn .1*4 7 

i Ac cum t'nibi 1193 7 

U&UK.I TJJ (448 

iArrum. l : m:n |50 4 

1.6 


^SSeJt 


i . -Bring Brothers ft. Co. 

>.TU IjMdnJh— |SL<EC3 _ 01-5882830 

Dll; ,f ijrMicmTrf.^. ^DSO.4 ..: . j *» 

■ . xAecuai 0766 1S4« .-..J 476 

— cO.] k - Kcxt con git. Jane M. . 

' -V.l. 


OR* 


isfaopsgsto Pragmatic Sgmf. Co.* 
bintiBB 


i f i; .Tf. 

... .Bl5hnpsgateE.cz 

’•^rugtePr ■ May 25 “ 

rc-UniCMvaS— 

gut I ot-T June J__ 

n cm-UsT J uae I .-{135.1 
Kat I ttet BBb day TJnnc 15. .*Juae & 


359 
— J 359 


EqBitas Sec* Ltd. <a)<g) 
siBKJwjageu.Fca 81-8BB285I Key Fond Managers Ltd. (a) (g) • 

PU feriW — ; {48.0 5074^+07) 492 25. AJily SL. BC2V8JE 0148)67070 

EtmUy ft Law \’n. Tr. RL* UKbKcl sl§ -oj] 1“ 

Amoaham m. High Wyctuube. 049433377 *Kcy Extras Fd. ...W2 928 . ... 7.15 

— K?A sut:«M 

Klelnwort Benson Unit Managers* 
Sfii SSrS 5 “ FencburehSLBXft 01-6238000 

S£Sfflc==l^ % SftysMMfcBS- - ,ai=J 


M&G Campd. Act.. . 

U6I, Roc or Arc. l 

M ft G Extra Yield _p5.0 

lArcum. t’niui 1655 

k! S *. J jpaa Atr.. . 1127.8 

MAG Lump Ace. _..<47 0 
MSG Mb+r Arc. ...|41.4 
MAG tac’ci Acc — 1486 
MSG Far r-ast n . . 396 

IArrum. l.uiLl ... pGJi 
M ft G ttvnmrallly. .{49.4 

V 5 G Trustee. 195 6 

lArcum. Un&' 1645 

ChrvfndL June 1 |215 2 

lA.-ctitnUniUi I11B8 

rros'nEj J unc 1 196.7 

MSG Can* Grid HS 9 

MiGHIphlnr (622 

l.Vrrum L'allsi (91 9 


171.7, 
11 * , 
120 6 { 

i0 il 



119 6J-UI 
J64.f|-30 
IMS -2 
155 a - ii 

w- a - 

89 3 . 

l«5-l 

1725? -1 
203* -1.7 
47.1a} -O.i., 

139 JU . 

5ft X -1.81 ia.Al 
692 -2J| lflj! 
3355 +’3 108 
503 -03 4.59 
■U < *0 i 2 10 
520. . 233 

42 $ . .} J 16 

45 5i -S 1 3J6 

52.3 -P.j 5J6 
186 93 -JJ 7 4C 
-55? 7.43 


NEL Trust Managers Ltd. * (aKg) 
SC >I si Ccurt, Darkinq, Sami. 5911 

N cl star 153.4 53J4 +0.7J 453 

New Court Fund Managers Ltd. fg) 

72-80. GBtrtraiv R-i . AyUsboTT. 029659+1 
N C. Ecu It? Fund _ {127 0 139 Of *1 61 32 
N.C laccrocFd — ^08 7 115.63 +0 3 7 63 

N c. lamft FA ... e 4 sea-o « vti 
V. C. Sml Ci. Fd . — 1?6.4 ' 1023f -L?| 528 

Norwich Union Inmrance Grasp 

? O B« 4. .‘rtcwicb. NTT 3XG W0J222M 

Gp7a.rd.JUM 2 _ 12172 228 g 1 6 00 


Royal Tst. Can. Fd. Mcrs. Ltd. 

54. Jcnryh Stre«t.S W l 01-6293252 

Capital +Uod 1640 6FS | 3.W 

IwwneFuod \HA «.« | 733 

Prices at JIw SB. Neat ctadlng Jdbc 15 

Save ft Prosper Group Ltd. 

4. r.rrs Rt HHeii Lamin EC3P SEP 
Fnkiac house. 63-73 Queen Street 
Edinbifh STTI2 4NX 
Dmlir.ps 1C 01-554 5E96 or 031,233 7351 

Save ft Prosper Securities Ltd. 

tstmatlecal Funds 

Capital Units ,29.9 

!TL’ - R7.0 

I'Bl'eu! GiTT-tb . . |59L2 
Isscrr—lng Inrrawr Fund 
riii'h-V.eld Umis.. MU 
High Income Fund* 

Huh Return 1444 

Itccmi-... [32 6 


Extra Inrocne._ 

Far Etut 

Phuhi'I Tst. . 


Ga&tnd.& Poorer 

Gvn. Fund.. 

Global Grib. 

Gtddft Genera!. 

Growth. 


32. Of -OSJ 

ibii 


231 

4B3 

2.61 


44.4( +04 7 31 


RuodrcdSeca. 

Inc. it Crmrth_.__ 

lol. Consumer 

Invcxt-TXUShom 

1m. Second Gca 

Invest Tst Unit* 

hvelon Go'l 

JSin'rali Tst 

Nat. High Inc 

New Issues — ... 

N. Amer Tst — . — 

PrT&nalTst 

P ro perly Shares . 

Pr-w ideal 

Securto First 

Shield 

. SumsChan+e.— . 


{511 
47 8 
218 
t3S2 
T78 
'35.2 
1289 
ll B 
J53A 
(37 6 
fi73 

iSa 

,17 J 

1 


01-8330478! 0473 


x3;?jj In ~— 


Universal Sera: d_ Iga. 6 


55.0] -OJt 
Sid +0.1] 


49.6 

fel 

30 9 

^4 

tSt.B 

1251 

29.2 

Sfc 3 

I9S.5 

558 

ki 

11342 


22.4K 
4L1 
29.9 
37.91 
31.0 

m 

57.1= 

405 
29.6a 
69 An 

29.3 
1« 

■ 30.0 
5U 
27 4 

55.3 
«.<ut 
63 7* 

■36 93 *35| 
543+03 


47. q -0.* 
22J0 -0^ 

29.0 S3\ 
45.6 +M 
621 -0.+1 

27.1 


-0J, 

-0J. 

+oi 
+o 2J 

-3J 

-oil 

+0J. 

-OJ, 

+3J| 

-DJI 


33 

+04 

fOJ 


HI 

MS 3| 


-8:5 

+D.4 


M.B) *0 J) 


•42 Trades Union Unit Tst. Managers* 
5n? W. Woed s;«et.£.ca. oi-cssso;-. 

gu TVjLTJnnel W0.7 433].. ,| 545 


Transatlantic and Gen. Sees. Co.* 
91-99 New LcT.dia He ChelmjCard 02-1551011 

5.03 

6.03 
5-50 
483. 

4.84 
5.98 
SM 
S57 

’ 577 
3.93 

3.93 
423 
4.28 

1013 
UJ3 

2.93 
38S 
933 
5 SB 

5.85 
8.25 
ft 25 


5.91 

4.62 

12L23 

425 


iVarfaic.i.’: J'Jnc3. — 

582 

□22] -5-5] 

(Accum. t'nrts.l— , 

^C.7 

S6 1] -7.6 

Earh Euro. .May =7.. 

C5.5 

95.7ef 

Fuciihrc. June 3 

ns 

755 -Li 

iAecuro UniL>< 

832 

87.5 -2.B 

Coiitioa May =3 

iAccxh. L'aiLji 

u:i 



Glcr Ju.rc 1 _ 

40.3 

■13.7(3 

(Aeeum. C.-ula- .. 

48.1 

511} 

UarboroJu.rel „ 

4SX 


lAreanL I’niLsj 

|529 

56.^ ._._ 

Merlin June ! 

KL1 



(Aeeum. 1 oiW - 

70 1 

73.8* 

MwHc.YdJoac3 

380 

4c i -:.z 


46.7. 

49^ -J,5 

Ik. Gut Juoel 

365 

3S« ...,. 


430 


Va=.Hg.YdJunel- 

532 

56i0| 


458 

48.6) -3.6 


£0.7 

53^ -4.0 

V.’ick Div Ma> 28 — 

46.4 

48 i| 


46.4 

48J4 ..... 


See also Grisresoa ahaageaeat 


|.g Trident Trnstsfallfii 

ScbJesiager Trust Managers Ltd. 


7 140, South Street. Decking. 


457 
5’J 
459 
5.65 
9A2 
1132 
4.09 
412 
4 67 
S3 
248 
434 
463 

a 73 . Tyndall Managers Ltd.* 

3 -S8 ]ft Cjayujc Raid. EnttoL 


Amen can Grou-'Ji ...- 

3 OS 

52.4, 


Iannis. 

33 5 

35 6 

—0 i 


272 

. 23.9 

-03 

Inti. Grcvin—. 

50 3 

53.5 

-01 


25 

23.9 

+DI 

"Ml Yield" - 


27 X 



223 

=3.5 


U.K.C tt ! l Aeeum. . 

16.1 

17 4q 

+0.1 


U^GDh.DiS 


.‘15J 


Sat sub. tby June : 


14.7rf -oil 


974 

IK 

S£1 

Jtl 

4.27- 

4.47 


4 74 
SJ3 
4.49 
5.63 
655 
8 JO 
5.77 
2.90 
4.75 
2.92 
466 
5J3 


lb home June 2 

■ Ac mm UllltM - 

Cupiial JurcS. 

fAccom. Ucit&i 

Eiexpi -MJJ 28 

1 Accum. Un:tii 

Cuayn jejune 2 ^ 

1 Acc u is 1,‘n.tr:. [79 J 


[7+6 

1234 

$2*! 
34.0 
IMS 
tS2 ■ 


1 3*.L Earn. Jun+2 
Accux. Units'— 


1191.4 

2004 


83.61 

137 (H 

97.6 

12BJ ...... 

88J 

112.2 

71.8 

R32 

MLB 

210.6 _... 


0C723=£+1 
752 
752 
J40 
4.40 
596 
5.96 
553 
553 
512 
5.12 


436 

4.79 


-J61 39S 

-:5 ( <17 
-4 hi 7 4 2 


Oceanic Manager* (a) (a) 
is. Cl St Tbocn* Arvxtie. 
+irnjH- E-d p r<$44.2 

FicjadlU JZ3 0 

Ger.iTuI il5 J 

Growth Ac rum. — 2? 6 
Growth Income — <25 S 

li.gb Income 120.9 

S T U 


UJL Ftads 
UK EcKit>- Fond _ 1333 

T.-.-r Ca? Acc -43 7 

012389=31 Eacr-fienrrBJ [410 


rfs? 

137 8 


Onnai — 

Perloraance 
Recnery ..114.4 


Pearl Trust Managers Ltd. ( g) (zJ 




781 
751 
5. SO 
148 
10J3 
UJJ 




Fri«Mfs Provdt. Unit Tr. Kgnjf 
FbbnBMlMDOt.. 0808 5050: 

Tna4stt~.Vn.-m »g-(+g| |»8 


503 

503 


Hcanlife Managetaenl Ltd.? 

PAX Ba 2L Stcrceaee 0438 56101 

Growth Units- 136.6 38.5] | 4J2 


2ft=H:ch Holbor=. WC1 V7E3 
Pearl Growth F«L_ . I19.1 

A?ctira Units .121.2 

Pearl tne WJ 

Peer! UuitTSL 1275 29. 

(Arcum. Units' t33J 35 


Pelican Units Admin. Ltd. fgHx> 

1 Fountain SL. H4rch=:er 06I-23C5G85 

Petieac Uaits. ]54J 567] +C.g 5 47 

Perpetual Unit Trcst Mngzat.V iat 
43 Hm SL, Healey on Themes 04SI06RS8 

PpctaniGpCth—. .[487 1852J-12JJ fttt 


Gvcness Fundi 
1 ri Eu rope Gtk . Fd J *73A 
UiJjea.~ Gtfi. Fd. _ «£ J 

■ ciSGib. Fd. [M3 

Sector Funds 

C«nrxdit> !62 6 

• (iCondli.PcsEii.*.. 1X7B0 

Encrry 58.1 

F.r. eTi Seer- Fd.. <56 6 

Ebcr Firnnciil *28.9 

EbcrProp Share ._‘37.4 
Bi£69n niwiaza FOdA 

XScJertCth [975 

" Select Inc — ,87.2 . . 

Prices >.« Kay 2SL Next Sib. (lay June 3 
Prices oc Hay =8. Next Sub. dgr June 9. 


39.9] +8-3 
17J -04 
144 <a +ijJ 

9L^ +0 6] ... . _ 

. Cacucd June 

Stewart Unit Tst. Managers Ltd. (a> tAeeurc. Umtai 

46. Cbarl'jUc&L, EU>nbun!6 031-2=C2=71 
Strmrt Amrxicm Fund 

Sar.dnrtll'ntlc |483 S2S .-..{ 197 

Aeeum. Citils |510 55Jq | — 

Withdrawal Unite J42.I 45lftT I — 

Stewart BriUah Capital Fuul 


'7I7 Tyndall Xal. and Comm.* 

IneoraeJur-7* pl98 124.* -9.0[ 

1 Aeeum. Utitsi [1522 157 aj-IS.6j 


iltll.3 
....[lift. 9 


695 

. ...., 655 
135 61 -id 3JE-5 
122i! -8 SJ 354 


-Standardt . 


.'94.6 


1 MrJ 


550 

550 


(hi D*. A.’cum -N 


67 U *011 429 i"- 5 

Z J5; San Alliance Fund Magt. Ltd. ... , „ , 

566^ to 1 3^ SanAlLaneeHsa.Honhaia. 0403G4141 ^Jsler Bank* fal 

3LW+0J 4 88 EipLEq.7St.3tJ9 12 . |£1467 15371 ...[ 4.62 

ni HI m rr.ai .IntJiinulM li-lu 


TSB Unit Tst. Kanascrs Ltd.? (y) 

SI. Claatiy Waj-.Ardocer. Hants 02E4G21SC 
Dealings to 9264 cai3=-= 

;h'T5DRercral 1 313 3751 -05) ftl4 

<hi Da Aceura. J7.6 40^-05] 4.14 

TSESeotlKtl _l61J» * Mia *bji 325 


398 77 HO. Car chouse Rd. Ay leshury 0296 SMI] 


FThc Family Fd |69.E 


745f +0.2J 3J1 


Wknog Street. Bellas: 
lb 'Ulster Growth. [2S.8 


023=35=31 
3121 *0.2 4.67 


.11 4 75 ft Set 
i3 4 75 -Pr 
.1! 7.15 *'Pi 
’ 3' 550 

Scotbhs Secnririrs Ltd.* 

|3U 

L 40.0 

*.b M04 

wjjjrr. [58.9 

funJs 223^ 

increnr >41.1 


284 


7 71 Target Trt. Magrs. Ltd.*t'aMg> 
7-9 Breams Bldgs. EC4.11EU. 01-24 


ftcotbtu 

Sctiyieid .. 
Sect smith. 
Scctsftorir. - 
Sort fur 
NryKincreni . 
0*Sc«.Sx.C 
■Scot F..m 


1. . iro r 
|U5.I 


335 

33 

43 Sd 
4L70 

2353 

433 

202.6b 

141.9C 


-0.1 

+08 

*04 

-91 

+0.< 

-0.4 


13 

462 

583 


Target Cammodity. 128 0 

Tar* it Rnaacial 45 4 

Targtd Equity 1302 

Target Ex. June 2 fliO.l 

4 Da Acc. Units |1T3 4 

Tars** Growth |Z3 B 

Tars M Toll. — . 


237 Da Rein*-. tJmu — L 


756 Target !nv 

3.48 Targe: PI. Jane 2 
624 Tst Inc. 


REGIONAL MARKETS 

. A selection of the there prices previously drown under regional beatBogt it 
resented below with quotations cm London. Irish issues, most of which are not 
ffidiUy listed in London, ore shown separately and with prices ajm the Irish 



UbenrlnvjJDpj 
I9h Spinning— 

tertam 

Jdgrwtr.ZM.gOp 
Saver croft , 

>ahlft3ase£l.' 



-Print 
^Graig (Shin £1-1 
UelljiBSetthlOpi 


8 

23 

133 

30 

3 r 

69 

23 

U 

S. 

152 

335 

- 8 




HScsonxBrew- 
LOT2££ta.£l_ 
Holt (Jos.) 2Sp- 
Kirenw-Ze 


P.M A.. 


TOtShtoa 
ftg « i iate_i.i 
. sWElmd. 

SbeO. ZMratad.j 

Shiloh Sjrinr] ,j 
Slnda)l<Winj_i 


1 « 

- 

133 


23S 


21 


99 


84 


40 


M 


14 


30 

-7 

- 33 

*-■ 

'BK . 

_:+_n 

140 

: 

24 

■■■■■a 


-2 . 


Conv.9% "80/32 

ADUtitccGax 

Aacft- . .;.... 

Carroll fPX)_ 

lSmi/<tiUrfr| r . 

Concrete PhodA- 

adtonfHIdgs^ 


Ins. Corn. 

Irish Bistillen. 

Iririi Glass 

Irish Ropes. 

Jacob-. 


thddare. 


IMS* 
; 68 
225 
'333. 

m 

iS 

- 50 . 

& 

tr. 


FOOD PRICE MOVEMENTS 


5*;<; -.- 
t. Svfri" , 

jKwy. 

mK- : . 

-Vnr,r~ • 

-pr.-.,: • 

lyr'-- 'r.i« 
Aj^O'n-: ..... 

v,. 

^1- uJl 
We STS-" 3 . - • 

felt- . 

i grEr> ft* 

iWri'IS- : Li- 

&jm. -Ly •- 
rr..'-: 

-■ ■- • 

S'-- 1 

teEt+T - . *— 

■ 

WarTf 

Siwie 

8WSSC 

5Wr*‘- 


BACON 

Danish A.1 per ton" 

British A.1. per tont -■■ 
Irish Special per tout ... 

Polish A.1- per tonr 

' Ulste r A:1 - per tonE ;:.... 
BUTTER (packet)'. . . 

'NZ pier 5i0 Ibst 

English per cwtt 
• Da nish suited per cwtt-. 
fflEESEfl • • 

English . . cfieddar rind- 
less per tonne — 

NZ per tonne 
EGGS* 

Home-prod. Standard — . 
large' 


: BEEF 

Scottish hilled ; sides 

tn.KKCF) Ih..,' 

Eire forequarters 

Argentine chilled grumps 
. • LAMB . 

English — 

NZ -PLs-PMs : 

PORK (aju -weights) 

*.»- MUTTON-! 

£ 77*11 sh ewes'-....:...—.. 

POULTOT • 

Broiler chickens 

* London 'Epir Exchange 
T For delivery June 5-12. 


Jtme3 

. £. . 

910 

B80.-V 
8/0 - ■ , 

iroi'v - : 


Week ago Monhago 

£ ; £ 


900.-. 
920 
910 - ; 

9IO: v 


'960 

910 

810 

910 


3 L Old Burli nctoa SL. WJ. 

PGM UoocyFd\cc-ruL7 

WErajitrFdAcir. 1Z55 

VFrbpiFiLAcc. 97.6 

FFlxcdlnU Are. 104.8 

mTdalnv.Acc. — USA 

C'tdJton.Pcn-Act:. , 1064 

IfLManJcLA.cn. 95.0 

PMp.PiBvArc 113.4 

VlxedlJ^aLArc.. — 112.8 
LirrLeXBV.Aenr. 1260 


950- 926 950: 958 950- 956 
5LSS 5133 4739-51.83 

5LS3 5350:5553 53.SS-55.35 


950.79 1 • ."950.79 — 

872.5 . y 872.5 S96-3 

..-^i • ‘ 2L40- 2.60 .5^5- 3^0 

t . 2.73- S.0Q 3.45- 3.70 

June 3 • ; Week ago Month ago 

per pound per pound per pound 
P-. p p p p 

40^—44.0 40:0—42.3 40.0 — *3.0 
30.0— 3L0 29^ — 30.5 29.0—32.0 


44.O—4S.O . 44.0—4S.0 50.0—54.0 
36.5—40.0 36D— 39.5 22JD— SS.5 
2&0— 37.5 " 28.0— 3S.0 26.0--38.0 

*19.0^22:0 18.0—22.0 15.0—20.0 

-27.0 25.0—27.0 24.0—26.5 
prio^‘:per 130 eggs., f Delivered. 



HNN 9 ISNGENIMT 
FROM THE 

IEFKBS 0 N 'SUBMIT 6 RQUP 

With effect from August 1. 1976 .Alliance Smurfit Cases Ltd. 
becomes the new corrugated division. of Smurfit Ltd:, the U.K.- 
holding company of the - Jefferson 'Smurfit-' Group. This follows 
the recent' acquisition by the ■'injwpr of Alliance Aiders Ltd. 

Alliance Smurfit Cases Ltd. will be -comprised of the four former 
Alliance Box' Co. Ltd. plants and the -three former Smurfit 
-. Cases Ltd. -plants. 

Mr. A. W. H. Cowper has -beeru appointed Managing Director 
oF Alliance Smurfit Cases Ltd. and. a .Director of Smurfit Ltd. 
Mr. B. R. Fairclough also- joiiis-lthe- Boards of. both- companies 
and has been appointed Chief Executive, Personnel Development 
Smurfit Ltd.. . . - - 

ALLIANCE SHURFft CASES LTD., 

Head Office* Warrington, Cheshire 
Telephone Warrington , 34 H)J . 


-a fc PROPERTY APPOINTMENTS 



. RBQDIRED . 

'••• jv r :vty;newl^ 

Applieauts'-inust . be capkWe'df realising apd developing 
present- assets; jalso/. fanning and executing fnturepolicy. 
Progress,-' in. Company depends entirely, on results. 
. Applicants gihould write with full details and salary . 

.riwiraired to ••••'., 

Box T-4340 Financial Times, 10, Cannon' Stre^, EC4P 4BY. 


I 


■ Prlro a: Muy 3B Next mh «5«y June P TZLPlW. 

I 



Unis Trass Account ft DCgrat. Ltd. 
>8. Miaciri: Lace. ECCM TUX. 01-6=34561 


FnarfK^s Fuml„ill3.0 
Great Winch«;sr_Ufi.7 
d.\7r.hcr Crr scar _. |lft2 
Witter Grth. Fnd. 

Do. Accum.. 


\rM 


4.49 
<65 
636 
63a 
630 
^ 05 
114 

3"4i W lrf er Gronrih Fund 

531 5-8 llincinfi Lane, EC3U 3DZ. 

1131 Income L'mu 122.6 23 

12.76 .ienun. Units J24.5 2S 

I 



01-623 495 J 

| 452 

432 


INSURANCE, PEOPERTY, BOMI>S 


Abbey Life Aasarence Co. Ltd. 

1-3 S'. Pours ChucbywiL ECft. 01-3489111 

Equity Fund [28.4 

Equity Acc {22.7 


P2ft2 


Properly Fd._. _ _ 

Propeny Acc 117 8 

Selective Fund 679 

Ccn v^rutde Fund— 313.7 

*S4«uk- FUnd 1B7J 

Pern Prcpaty_ 129.6 

Pen 6. Seine live 61.4 

Pens. Secunty 111.1 

pjn;. .Man aaed 127.7 

VFrop Fd. fter. 4 103.6 

Wan Fd Sw.4 100 2 

VEqultyFd.Sa-.4_ 23.1 

VCccr. Fd. Ser.4. 973 

VMoeey Fd Se».4_|i73 

Albany life Assnfantie C*. Ltd. 




The City of Westminster Assnr. Sec.* 
Rlncslead House. 0 Whltehone Ruai 
Crcyd-a.CitO=I.\. f»48«96M. 

FhattHut — _ 

Fourth l'nit-_ 57.9 

PrtyUns 1479 

The City of Wmlarier Ass. Co. L UL* 
Rincncad BflJro. 6 Rr-ilcSmic Road. 
Cittu<fcn.CRO=JA. 01-6B4B664 

WeriTrop I Mfi-O ' «.4| . .. 

Undbk 46.7 

fg^r=r=Du"m. ::::' 

lurestaruOTC-Bd-. 1993 USI .... 

Equity Fund ..[483 429| 


Hambro Life Assurence Limited * 

7 Old Park Lane. Loodca.Wl 01-4830331 


♦Fixed lot. Fd. 

Hambro Equity 

Pi ujei i y 

K an fifed Cnj »__ 

Managed Acc 

Pai. Firpv Cap 

Pen. Frop. Acc. 

Pm . Man. Cap 

Pen. Man. Arc 

♦Poo-FJ. Cap. 


1125 
12 *« 
3293 
tn>7 5 
125.4 
.1516 
1113 
154.6 
1E33 

_ . jmS 

_ PPen. FJ .ICC 1124.8 


♦Peo.a5.Op 

OPen B-S. Arc. . 


_ Umbra OaeasF ]87.B 


1071 

1142 



life ft Equity Assurance* 
1 Olympic Way. Wmbiy- HAS 0NB 

Sd lav 1 

Second sd 

itejnRi.. 
i.:l: FUad.. 


0141028*78 


D70 

243 

-03] 

21 0 

225 

-0.5 

310 

323 


233 

2S5 


183 

29.0 

-oi 

3953 

11LS 


683 

723 

.. . 


^ElE 


01-4373962 
307.01*031 — 
D21 -26 — 

107.6 -1.9 — 
1183 -02 —'- 

124.9 -1.7 — - 

111.9 +02 — 

100.0 — 

1081 -1.5 — 
Si7 -03 — 
1326 - 20 — 


AMEV life Assurance Ltd.* 

Alisa Hte. Alcaa Rd. Reixste. Baffle 40161. 

Triad Managed [11 tQ 1224] ...,.] — 

Triad Mgd.-tr ]lfll3 .1063] I — 


Atlantic Assurance Co. 

See under Property Growth Abl 


Barclays Life Assnr. Co. Lid. 

Z32 Baudot) Bd, K.7. 01-5345344 

Barclay boo da H53 100.4 . .. 

Current anil value June 2 


Westminster Mar nerd- Fund 

Pcrfmnc. 1 W- 2 J - j — 

Bolfflcc bfij 114. ti - i - ' 

G7c+d —I 1M.0 ] . J — 

Taloatien day laat ottridug day a the teenth. 

Commercial Union Group 
SL Helen's. L Uodcrahaft. ECS. 01-20 7500 

VanafateAaAc.Uul 30.03 I — .J — 

Da Annuity Ute — | 13.71 t-UM — 

Confederation life Insurance Co. 

12l>. Regent SUW1F.SAV 01-078040 

♦Equity Fund 

♦Managed Fund _. . 

Fersraul Pen Fd 
Equity Pen Vtaud. 

Fiwf lat Ptrr Fd 
Ll+noged Pun. Fd. 

Property Pen. Fd. - - 

♦Protected In. PoL 

Corakitl I esc ranee Co. 

32, Corn hill, E.C3. 01628 3410 

”** Capital May 15 1 97.0 | _ 

— GS5ncri*l Kj>' 15. .1 .39-5,.. J J — 

Mn.Gch.Fd. May 2S.|U28 1318] ... | — 


190 7 106.01 


LCJ 1393 

1 

53.6 563 

1 

” 

157.1 


1403 

.. 

1319 


109 7 


222.40 



Hearts of Oak Benefit Society - 
Euttcn Head. Lea dxi.'NTTl 01-3879023 

Hearts cf Oak. .(39.9 «-Sf | — 

Hill Samnel life Assnr. LttL 
NLA Tcaver.'AdiueattbeBd, Guy- 01-0864353 
Hill S Proa Umi_tt30J 136. 1 

♦Do. MarL uni! p5J 1321 

Du Money Fd |lB7J 113. 

Imperial Life Ass. Co. of Cana d a 
Imperial Eou xaGaUdhod 71235 

Grt._Fd M«n> 38__.. J50.9 553« | — 


ay. bforaiK 


Pa.GLFd.3iaya_|83.7 


<73] 


The l a dividual Life Ins. Co. Ltd.* 

Enlrarpnra; H+e, lombard Brunei Rd , 

Porta fccnlh POl SAW. Trirlamcnith 27733. 

F- ted Ini fails C222 128 7] 

Equity L'nitn (193.5 

Pr.y>Mt» 1'oits 11L8 

Managed Dint* tU71 

Mcr.«y Fund — — p5.7 
KfcS-Gilt Bond _.[U93 
KAS Gnvt Sc. Bd.^0a7 

<rornrw»lity ...[75.7 

♦Growth till.l 


Beehive Life Assnr. Co. Ltd.* 

7L Lombard SL.EC3. 01-«S31288 

mackSaraeBd. — { 135A . J | — 

For “Bunds U4" see 
“Lioyds Bt Unit TsL Mngre." 

Canada Lite Assn ranee Co. ' 

3SWi tb SL Pottos Bar. Herts. P_Bar 51122 
Growtti Pd J one L..] «M j .--.J 
IWrittFedllteS—l 97 A. ■ I - j - 

Cannon Assurance Ltd.* 

1 OtyraptC Wy. Wembley. HAP 0NB. 01-90= 8876 


Equ Ity Ostia.— 

Property Un It 

EX4c.BaM.Ubit _. 

Eiec. Equirv Unll„ 

Exec. Prop. Unit — 
Curr+n 
Balance Bead 

Equity Bond — 

Pi op « t y Boad 

Depoell Bood._.—119.9 
jfoffLArctun. Uail 


£035 


-DJ2I — 


UDA. - 


I - 


as 26 
832 

083* 

»aliie Jane 2 
Saw izjuJ .. ..J — ■ 


Capital Life Assurance* 

Cemisten Bouse. Chapel AsbWUrn. 000228511 
Key Im. April 21 | 8339 I I — 

Chrthse. Japbet Life Ass. Co. Ltd.* 
l Paternoster ftnr. EC4 01-24C3 

Eaersy Bondi J28.4 30.1 

Money Eds. K.6 ■ ZBJ 

Manasod Bdx. 04.6 35.1 

Eqally Bd*. (516 33J 


Credit ft Coasmerce insurance 
60 Eiark Lane. EC3R 7TK 01-4881186 

Ml-j - 

Crescent Life Ass. Co. Ltd. 

Braywlck Hie, Mito fcd, Bcrtcs. Hdabd 34«5 

Cm Pin d Itie. Fd J56* *4.71 — -I — 

Crusader Insurance Co. Ltd. 
ViocnleHoniw.TowcrPL. BC3. 01-8288031 
Gib. Prop. May 4 — J56J 627«J...|- 

Eagie Star loEur/Midland Ass. 

1. Threads ecdleSL ECft 01-5AU212 

BWdcneuLl'alla— .062 M6| +05i 7.05 

Geoeral Portfolio Life Ins. C. Ltd.* 
W Bartholomew CL. WatiliamC rots. W7C3197I 

Portfolio Fund 1 109— 4 I _ f — 

Portfolio CapUl -. |44.| 472J ... [ — 

Growth ft Sec. life Ass. Soc. Ltd.* 
United Hraise; IV.IL_ 01-2=08186 

£7775 


♦Capital 

♦Income 

4 Internal I cool 127.5 

♦7ore1ff FxcLlnl [10S3 

♦Foreign Equity [115.4 


1090 

ii7: 

124-3 

1113 

1218 

106.1 

839 

1160 

112-2 

113.9 

1346 

1155 

iwt 


Equity Fund. --- . . 

♦Depi»Ji Fund , 

♦.Set ecti veAr. Jd _.]6L5 

- Life Assnr. Co. of Pennsylvania 
33-42 New Bond St, VI Y0RQ. • 01-4838385 

LA COP Units !«Z1 8621 .... | — 

Lloyds Bk. Unit Tst. Mogrs. Ltd. - 
TLLombdrdSLECX 01-0331388 

Eiaapt !82A 833) . ._] 8.0 

Lloyds Life Asscraacef 
ei2.LodenhaIISLEC3M7L& 01-623 K03 

Mir. Gih. JuncG 331551 OJOtS] 

OpL5Eq. Jcae3 — »3 0.1 -9.0 

OpLProA June 3— 3093 11S.6 +02 

Opt SKyld. June*- UM 1262 -11 

Opt-iltn. Jutx?3 -. 107.8 1133 -5.9 

Or*. DpCAJuneft-. 1033 114.0 +03 

♦Pn 31c. Fd. IL* 15 [146:7 - 154i 
ftPeoEqFdMjj- IS—. 2002 216.7 

PrajJMTd Xlf 15-5233 139.1 

♦rec.Fd.liOilC'lS - *39.7 1<7 1 

♦Pa-Dp r«utqy ft- .J117.6 123 ti 

M ft G Group* 

Three Quay*. Tower Hill EC3RGBQ 
Equity BA June 3-]532 9A0I 

Em)y.7T80Juae2_ 97ft 

Ftnir. 81-W Juoe3..] 1 233 

Iri. Bdx. Jane 3 — B2.2 854 

VoffL 3d*. May 38 „JlM7 1143 

Pert Pen. May 28-11332 1371 

Property J line 3 ., — [124.9 1312 

Cv Dp b-iJuno2_.|W5.7 1UJ] 

Msgaa Assarance Company Ltd. 

1& chequers Sq . Uxbridge Middx. 52181 

Bulidi.-if SotUA — I 2124 


Phoenix Assurance Co. Ild. 

4-5, KlnjtWlHiamSL.EC4P4HR 01-8262078 

Wealth AiS — -W2 

Eb-r.Ph.Asa x. ] 542 

Eb'r. PhEqK |6G.B 

Prop. Equity ft life Ass. Co.* 

IIP. Craw-ford SlroeL W13 2AS. 01-4860857 

R.5-.Ik PronBA 15L7 

Da Sian. BA 69.6 1-131 

Do Equity 3A ... _ 63.0 I -53| 

Da Fs. Stay BA Fd, 121.7 

Do. Bal. Air. Ser'II 100.9 

Gilt Ed a Cat. Sec. 285.1 


Property Growth Assnr. Co. Lid.* .... 

01-6B00638 Persnl Pa Fd.. 



162.6 1 


1623 

-,— , 

52AX 

mwm _ 

5253 

llllM 

1388 

1303 

“J 

552 

551 

228.9 

122.9 

1196 

119.6 

1SL2 

120.0- 

:8 



|953 10031 


92.6 97.6 


1103 

. itll 

1873 


• 1150 

112.6 


mi 


1143 


1149 +L0 


1343 

ID63 

1044 



— . Masno Kan. Fd 1 129.4 


Inyestmeat Anna ity Life Assnr.* 

Snran Court. Pe'.cnfi rid. Enpls- 0730 3281 

Lion Equity Fnd. f 

Ucn EGQP.nL.AcJ 

Liro Proa Fur A 

Lion HJehYld. 

Lion Eqty. P+n 

Lion Prop. Pen—.—. 


902 
1113 
62.1 
64.4 
127.2 
67 8 
77.6 


Flexible Finance —1 5LB37 

LandbantSccx 1— 

LnodlmF Sex. Ac. -[1092 
GAS Super FUod 





Guardian Bqyal Exchange 

Royal Exchange. ECJ. 01-288710? 

!SKJS5£-KH i3S :: ::.] - 


Lion High Yld Pen.. 

Uwi JTRd. Gth F ±156.0 59ti 

Lion W*4 Cap Pdj47J 49^ 

Irish Life Assn ranee Co. 12d. 

IL FlnsbuD' fquara ECft 0J-8M8S53 

BlucCld. Junc4 HO A 61.71 -0.71 430 

U waced Fund. 047.1 154.* -0 ti 

Prop Mod J inel_g30S MLH - \ 575 
Prop. Mol GDl. —039 8 146jf . . | 579 

King ft Sh arson Ltd. 

52. Con - , hill. ECft 01-8335433 

BqadFA6£x<=n0t-.lCU&31 109.67] | — 

Nett rob. June 16 

Gilt Bonds M9J 12181 - 

Govt. Sec. Bd 1100.7 106.2 -—I — 

i jnfham Lire Assarance Co. Ltd. 

HiC(UB&e.. Flnsbory Sq, ECft 01-82SS8SI 

Langbon 'A' FUa ^B9n 62.1 

Midas Bond; WO-S <2.6 

♦Prop Bond |U4Q 1261 

Prop L'niU'USj — , bl 25J 

Visp 1ST) Mm Fd 19 93 63 1 


225.4 


1163 

..... 

816 

M— ■ 

1153 


443 


234.9 . 

( 

994 


3236 


116.6 


135.5 



Merchant Investors Assarance* 

125. K":£h Streep Croydm. 01-8889171 

C<mv W? Fd — 

Mooc+Mrfct B 

tier. las. Mao. FA 
Mcr. Inv. PT7. Bd_. 

Eqm trBeuu 

I’ I ' PCJlS — . ...... . — 

Man. Pen; 

.Equity Peas. 

Ccnv Pep Pens. — 

Min. Mitt. Pens. — 

NEL Pensions Ltd. 

Mil: on fourt, Dorking. Surrey 581 1 

Ndex Acc. L'nilr 177.9 22.01 -2 Ci — 

Nelex Capital >65 0 60 5) -| - 

NoU soh day June 25 

New Coart Property Fund Kngrs. Lid. 
SL Sn-itbins IJdC. London, £T4 01-838-1358 

N Cl Pt.F Mur. 31 - J99.6 107 4 | 7.91 

ftoxt suit day June jo. 

NPI Pensions Xnaageaient Ltd. 

48. GracochurrhSL, EC3F3HH. 01-8=3 4200 

Managed Fund [1133 117.9{ ..._] — 

Prices June 1. Next dealing July L 

Norwich Union Insurance Group 
PCiBC=4.*ConrtchNH13Ma 06032=300 

MaJPuadJoncS — 1142-0 141j 

Eq.FanaJuDeJ — {2093 2M 

Pr FucJJuneZ 1102.0 107 

FX'FundJuncS 11093 US. 

Nor LriL May 13 ] 3424 


Leoo Hnnst^ Croytfcn. CR9 1LU 

Property Fuad—-' 

Property PhBd i A)._ 

Ann cult oral Ftandu 
Agric. Fund (A'- 
Abbcr Nul Fund 
Al>bey NaL Fd iAj_ 
Inrestmoit Fund . - 
lirrcclmCEl Fd »Ai- 

Equity Fund 

Equity Fund i Ai 

Men ey Fund — 

Haq Fcad'A) 

♦Retire Annuity. — 

♦I uuneA Aunty — _ 

Allan tic Aswan ce 


♦All West her Can _ 

•In*. Fd. Ots — 1 

Fenaica FA UtSL 

Ccnv. Peuv Fd -^.. 

Cac+.Penx.Cap.Ut 

Man Pea*. FA 

lion-Pcns.CapilH. 

Prop. Pens. Fd — 

ProuPeos-CapLIu. 

Bdjg- Soc. Pen Ul 
E dg.5oc.Cnp Ul 

Prudential Pensions Limited4> 

Holborn Barr., SPIN 2NH. 01-435022= 

Equity FA Mar 10._KU.63 lAlti - 

Fixed InL Mir IS EiB l«.a | — 

PropJAMay IS (OftO 193ti 1 — 

Reliance Mutual 
Tunbridge WrtU, Kcnt- 
Bti.Prop.Btb. jl£03 — 

Serai Insurance Group 

J.NreLb JotnSL.LivarpooL ■ 051338002 

Rqyol Shield FA— [20<L7 I£H3{ • — 

Save ft Prosper Group* 

4. GLSL Helm's, London. £C3 01-5881717 

Bal 1 av. FA U936 ULU -0.1| 

•*J*ropertyFA 0233 

Ipe posit FA [11113 

Equity Pci. Fd [1243 _ 

-•’Property Pen. F...|l4L7 149 ♦. .... 
tCreupanyPenJ A . |l463 254.2] . .. 

Prices on —May it •’•tiny- 5 
JWctAJyvaiu id m a. 

Savegnsrd Assurance Limiled* ' 
Swan Court. Prtcrafiel A Hants. Ptro3d3=EI 

Invoamenl Fuad -|U13 117.9] I — 

Schroder Life Group* 

Enterprise Hraree. Portsmouth- 070527733 


Scot. Widows' Fnd. ft Life Azs. Soc. 
S. SL ^Jidrcv-; Sq.. Ediaburcb EH2 2YD _ 

Inv. Ply. May 21 — .|322.B 12.4] J — 

Sister Walker Insurance Co. Ltd. 

3D Uxhndce Rood Wl= 017430111 

Sd Jtt. FACc. t’nl W52 «7.U +031 — 

SelJtt-FASt.Uui J71.9 76ij +0.6] — 

San Alliance Fund Mzngnd, Ltd. 

Sun Aliinncr Ura;e, Hoitham. 040284141 

Exj=Fltd3ntMa?l£_1115JO U5«| | — 

Sun* Lire of Canada (V-K.> Ltd. 
a.a.AO’cckxpurSL.smVSBH QI-SS95400 

Mapltinf June? — ) 143.0 {-?.?{ — 


1418 | -4l9i - 

Target life Assurance Cft Ltd 

Target House. Cattirouiic HA, Aylesbury. 
Bucks. Aylesbury <0=£Sj EMl 

aian.Fuudlac [953 ■ 9L3 

ftlsn. FlradAcc. «3 1019 

Prop-FAInt. ” r 
Prop. Fd Acc.. 

Prep. Fd Inv. 

Fixed Inc. FA lac. 

Derx FA Are. Inc — 

Re. Plan Ac. Iri. 
rtrt.PlanCap-Pen. — 

R*L? Icalten-\;c— 

EeLPlan UanJCap _ 

Tran sinters ation a] Life Ins. Co. Ltd. 
2 Bream BldiL Landau EC4 INI'. 01-4056487 
Tulip Invest. FA — IU02 tlS.ll 

Tulip HangA Fd — K6.0 9B31 «...J 

Man. Bad Fd ft6 J ,90l .-..] 

’ i. Pen. FA Cap. _ W5^7 300.^ 



— Man. Pen. Fd Ace.. 


IDLE] 


Trident Life Assurance Co. LttL 
BeusJ ode Hour-- Gluircster 043=38311 


Trident Moa-Fd — 
Tndcnl Gr.Mn.FA _ 
Tntfcsl Prop Fd _ 


1967 
I124 6 
1143 


Trident Eqty. FA—. |79.7 


Trideo l2.ro. F. — 
Trident Money FA.. 

Trident Fisc al FA_ 


Trdut. Bd June 3.. .|333 
Gilt Edged — 


08»=3271 isLMManaga'Fd — p07.6 113 j| ..."I 


Cash value 


1+59 

1GS.6 

1193 


.92.1 



for 6100 prenuun 


Tyndall Group* 

11 CaaynffHreA Bristol 02723224S.’ 

SWJJ Mjv3I { . 1042 { I — . 

PropertjrMwSO — I JSZ I [ — 

Deposit llw tii .. 1132 < — 

0'jeaslnvT5lsy20...j 65.2 I { — 

Vanbrugh Life Assurance* 

41-43 MaddosS.Ldn.il'UISLA. 0I-4S945E5 
Managed Fd J19B.6 XIft«| +0J| — 


Equ it? 7d 

Fixed Interest Fd — 
lYmrt] Fd 


146.4 
127 9 
1141 


134.7* +0.o( 

121 CI -0=1 — 


Cash Fund— JHB3 

Welfare Insurance Co. LidV 
The Lejs. Folkextcnc, Kent. 


Flex. May =5_ 

Ggiily Marti 

Do Scr-ft Say 25 __ 

Proj^rt?- May 2S __ [1Z23 
F. xed I a*. MW 3S — )U02 
Deposit May =5- 


Penun Wti — 
Fen«^re. Mar =5_. 

Exec Pta. Cap. 

Exec Pen. Art— . 
Since Fuad — 


{1029 lWL?! 

_ 1695 

11602 US 
1=S . 

107J 
15? 6j 


lira.'! 

usjI : :::! 

12S7| | 


{UZ2 
14S.9 
11617 
1MJ4 
185 93 
196.4 1013 .- 


Cgx Gro+th Fund— 

♦Exempt Ftex-Fd— 
♦Exempt Prop T <i — 
♦Exut Irtr.TSLFd — 

Flexible Fu nd 

lav. Trail Fd 

Mreit+mak a- FA 

Property Fund — 


157.2 
07 0 
W.» 
HW.7 
795 
?9.1 
75.8 
65-1 


0303 S7K8 


Windsor Life Assnr. Co. Lid. 

1 Hieb Sired, IViaduH- Wir.dtor 63 1 « 

Life lav. Plans BS.7 57.il [ — 

Future \ wA Clh— .Railfl 0 <bi36.BJ { — 

aa-AMAPenn 34.73 J ,._..j _ i 

Flex. lav. Growth — 973 102.0 .— . — * 


OFFSHORE AMO OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 
Pro. Bat 2548; HftmUlim. Benasda. 

AJtamy FuudLtA— [5C4.M «2S-M« - 
Arimibnot Sec nr- ties (CL) limited 

?0 Bax 127, SL llriier. Jersey 0634=3881 

iCftpTtt/tJcrtt?}— .1983 182ti • • -I 2S8 

_ . . Not deallnf *ta J«B« ®- , . 

th*tAInUT9tfCIl-p6J, lill,0|..-4 - 

Not deal! of date Jane ill 

Australian Selection Fund NV 
Marta OppotUnlUei. cto Irish Vann* ft 
Outlnwdte, L27, Kent St_ Sydney.. 

USSIStura — 1 SUS2.44 J-ATH — 

Next sub. day June 10. 

Buaqse Bruxelles Lambert 
X tine du la Regence B 1000 Brussels 

FAFWUcauBF ]?» 9ttl -11 313 

-Rente, Fund LF. U.872 2. 930] +3^ 862 

Bents Cap. LF E970 4 -093) 

2th. at London & S. America Lt d. 
40-W, Queen Mrteria SI- *C4. 01-248960= 

AloaodcrFund— »| SI'S/. 19 I .. I — 
Net asati value May » 

Barclays Unicorn lot- (th. Is.) Lid. 
L OurinECrou. SL Bdler.Jrsy 0534 =»4l 

j ante Gnr- Over— WL3 11JJ 

UnlttolUrTraa &■£»* _ UH -.-I *■« 

Barnm Unicorn InL (L O. Ban) lid. 
] Thomas SL.DtKj2M.LoM. _ 
UnlcoroAusLBsL.K£ 2.90 

Do, Aa A Mi a SM. / +»■* L« 

DaCHr.PKifle— 135J M5b — - 

Dq-InU. Income 34.9 '37.J . . .. 9-*| 

Da L of Mar TsL— M3 46J -li 938 

Da Manx Mutual W* akjL 

Bubopsgate Comnodity (Ldn. Agts.) 
134-200, Btshojagoe EC=V 4PE. 01-283 87C7 
ARMACOW— J SM« J...J - , 

COUNT GV5> -} £1444 J — J — 

Bridge Waaagement Ltd. 
r.CLBbx 50ft Grand Cay min. Cayman J*. 

N^nUMJ9=0 I Y13J58 ' i I - 

P.O. Bax Nfllft Nassau. NP. Btitemu. 

M'pponF. Joaoti iXSCA tW|+0.97] 0943 

Butterfield Management Co. I2i 
p.O. Bn ISO. HanUtoo. Bemads. . • 

BD K 

Prices it * toy 10. Next cub. day June 14. 
Capital International- S-A- 
37 roe NotroDmie Unenboorc. 

Capital InL Fund... | SL<S1A25 i 1 — ' 

Charterhouse Japbet 
. Phterantcr Qw. BM. 

Aft rare i — iBXSLil 6.91- 

Adiverbc— — — . DIKit 3M -L2D 7.00 
mniM SCi-fiS 654. 

;fS 3T -Z!ZZ DM»fC -260* — 692 

femperorFuniL^-. MJS14& 15* - 

_ ■ .pP5l« S6B} ..._4 214 


Corn hi II Ins. (Goernse?) LttL 
P.O. Box 157. Sl Peter Port. Guernsey 
InthauFcl MaF 25 _P«15 2S5.B| . .\ — 

For "Darling Fnad" see oader “J. Bout 
S chroder YiaggT 
Delta Group 

P.O. Bn 3012. Nassau. Baha ma s. 

DriaInOUy2S_tSU5U» L16| { - 

Dreyfng -luteveautinental Inv. Fd. 
P.O. Bn N371X NsCMn, Bahamas. 

KAVJunel 1 RSllA - 

F. ft C. Mgnrt. LttL Inv. Advisers 
1-2. Lauren ct? Pnuntai-y BIU. DBA. 
01-623 4680 

C« Fd. Mjj 28 1 5US332 ] ~ 

Fidelity Mgmt. ft Re& (Bda.) Ltd. 
PA Bn WO. Hamilton. Bermuda. 

Fidelity Am.A*s SJ-ST'S 

Fldtilly InL Fund . SIMia 

FldelityPae FA — SIISBJ8 

HdtiiK- World PA . SUSIL45 

Fidelity Scr. Fib— — 

Serin Allot oil £293 

Senes B iPbcIAci _ £4 JO 

Sams-DlAnAs* l. £10.60 

F. IJLS.T. Managers Ltd. 

1, Chari ng Cnm, SL Reller. Jcrvcy. 

FimtlBttl Bl3ia« 32JI 

FltwSieflms. AtO-M 10.97 

First Viking Commodity Trust 
AS. Georges SL'Dnglas^I.aM. ME44ffl3 

Fj3- ViL Cm. Tat. —{34.6 34.4J -0.&J _ 

Free World Fund Ltd. 

Butterfield BldC. EaoJBoo, BemuAp. . 
NAVMay 28 ] SU9U.12 {.....{ - 

G. T. Management Ltd. Ldn. Agts. 

18 Sl Martin’*- Le-Crand, London EC1A 4EP 
Tel: 014D0 MSI TIJt: 888100 
BauEunut i«ireniinii 11A 
e.o Bk. id Bremuda >7001 SL, Hamua. Bnufa. 
Anchor Cllt Ed*e_-|£925_ 92ti-BJ0l 1185 

Anchor lni'1 _..SlijIS5 1.12 257 

AnrhorfB’Unitft-Bta.n «7! -3.3^ 210 

Anchor Wail St, 51^5354 173 -B7B 203 

■Da Aurt Jeney ]192 . — . . — 

Du Wall SL dr. feSJ . 23.9 208 

An c her Aunt __]$AB.89 «.96)-08lJ 281 

G.T. Bcnaada Ltd. 

Bk. ti Bermuda Front SL, Hamlta, Bmda 


0634 39041 

■i i 


Hambro Pacific Fond KgexiuiL Lid. 
2110. CcnnauCht Centre. Htaig Vjsir 
F ra-Ea*£FA3uno3_ia£EU9 4.S7|+0J9| 354 
Hambros (Gnernsey) Limited 
P.O Box M. Sl Prter Pot. Guernsey MSI 283=1 

C l. Fund Mar 3 [1094 U65| -- -| 2 SO 

InL Bond FUad — _,| ftCTSUZ M ( I 280 

Bapat Management Ltd. 

305- FU House, Ice Bouse SL 
BoagKdcig {Ena: 01-283 3S31 1 

HKft Par. IT Tst — .{tBSZUS 27«] .. -.[ X50 
Oliver Heath and Co. (1«M and Gib.) 
A Lrish Place. Gih. GK26& lat. <1oH 1 06=482 3748 
Warrants Fund rTi_|S5.6S 64J7J -70( - 

Henderson BSH MgcnmL Ltd. 

P.O. Ban NnT23. Nassau. Bahamas 

HsroBSHJca J(L_]SUS9M .HAti o 

Prices an Hv J& Next dealing datu June 2 

Bill-Samaet ft Co. (Guernsey) lad. 

8 LeFdwrc St, Peter Port Gnernsey. Cl. 
Gucto^'Tsl.. _[Ufc5 12461 +1B| 3.55 

Hili Samuel Overseas tend S.A. 

37 Rue Notre-Dame. lauemboan! 

NAV Bcmn 16^-8 K| - 

International Pacific Inv. Mngt. Ltd. 
n tjQ. Bm KS7- 5ft rittSt, $yttaqr, AUB 

JardlnBjulfTift.lSAW* L78| | 4.49 

JJE.T. Managers (Jersey) Ltd. 
POB«lM.*Tair*t. Hro, Jersey 033*27441 
JeacyExfrtl TvL_[UftO . lS*0f ...... 

Am sc April 30. Next sub day May 2ft 

Jardine Fleming ft Co. Ltd. 

<810 Floor. Conoanght Centro. Houg Kong 


J snUse Estn. T«.t. 


SaAirm .I'm. FdJt*t ' SEK22454 


Jardine SKA-T-ri. 
Jardine Phlpi Tst- i 
Jardine Firm InL . J 


5HK+S721 


258 

-127 

L48 

240 


BtnyP-F- J«no2— 


01-2483088 poBaFdJ^»_[lS5J5_l|Lar ... J 1.84 


BirelntFSteyte— 
CLSl'd. Hay 36 


SCS98.89 l+« n 152 


SUS1207 , , 

SUS si | — -I 


0.98 


G.T. Management (Asia) Ltd. 
Bolctuxon Bsc. Haro oort Rd, Sreig Kong 
GLAstaFdatw28-|5HXMl 7J4 .— J L95 


SUS1289 

susuift 

SHK8.48 . 

N.AV Apr.'W, Equ I t. ' SL'&iUT. 

F«r "Jersey Sarinp BaKfe”-8ee “IS Unit 
Tntst BSuagers" 

Kemp-Gee Management Jersey Ltd. 
t. Charing Cra*. SL HcLc, j'ency. 05 342004! 

SSSSK 533 -^- 

Keyselez Mngt Jersey Ud. 

PO Bos SB. SL Utiiet, Jencr. CEnq 01-6067070' 

Fonstirs-...- 1 S16S ] ~ 

KCyLOexIoLT KftSO 730 _.., 

Fenseln Europe — r s>rX_UL375 .J 

Koselet Europe — j£429 . 467 — fi.OTf 

Japan GU». Food — j SUS1766 i ‘ ‘ 
K^stiet Japan — JS663 7 23 .....J — 

c3l Aeatis Accm,] nil 42 +003| — 


4.82 


298 
3.42 
3.57 

— M 268 
+0Jti - 


King ft SbaxKon Mgrs. (Jersey) Ltd. 
1 Cb rains Cross. SL Halier, Jersey. 0S34 29041 

GUI Fuad Urn. I 1961 4.63] J 1225 

Next aah. day June 8. 

Klcin-troxt Benson Limited 

30. Fenrhurofa SL. EC3 01-433 B000 

Enrta»e«. Lux. F. l_ 2089 I -11 403 

GuerpitTlac 520 57BH] 1 299 

Do. Aeeum— — —*10 67. ft 287 

KB Far East Fd 1 SI’S?. 73 [ _ 

. KBfDLJ. Fund 5US10 99 UOJW 227 

KE Japan FUad — ] Sl'SM.4S ...71 L06 
Sipiti Bermuda..,.] SUS451 |+08q 262 
•ln:eriisilia<Ura>.,W687 A955I . . .. 246 

-llm rends iriSf rXXt5 22lo]-0.»l 9.48 

■KB on as London paying agente only. 

Lamont Investment Kngt, Jld. 

S SL George a SL. Doudsc, IoX 0824 4882 

LaoKKi Itol. Tnc — DB.9 20Jx4 -06] 150 

Larount InL Gib — *575 6IB| | 352 

Lloyds Bk. IC.L) VIT Mgrs. 

P.O. Eux ISC.. SL Htilcr. Jersey. 0SS4 27551 

UojiisTsLOre«-.&»8 57.6] | 250 

Mini dealing dute lilac 15 

Lloyds Intern aljoDal MgmnL SjL 
? Rue du Rhine. P.O. Bus 179. 1211 Gee era 11 
Llorda lull lrrocic{SF32S 319] -71 7J6 

LftBTStelfi-Whr— @SMJ 3965« -7J| 219 
M ft G Gronp (xMcXe) 

Three Gusya, Tmrer Hill ECSft 6BQ 01-8264588 

Sti O Island. |342 ftftti -1.B] *188 

l Aeeum. Gnitsi [110.7 U4 3 —2.41 *308 

SGoWEx.June2-.paa -6M - 

AtlacU5Jupel J*2E23 297Cj 1 — 

AnsLJfLrtn. June Z.J 1 1545 2679| | — 

■Cayman S. 

Samnel Montagu Ldn. Agts. 

J34,Oid ErtadSL, EC2 0I-388S4M 

App to FU. Jundg— ig»58 ««-8<5l 230 
Jpi ifir MiwSl.banOT 4.nj-0B9l 250 

miDlLUtevaB K31S59 _..J 227. 

UTGraopHaySO— .UOUJl UU ... J. 191 

JIT Jersey May 2S... {£503 27^ I 850 

Murray. Johnstone {Inv. Adviser) 

163. Hope SL Glasgow. (2. 041-2218521 

•Hope RL FA | 5US2B9 [+0J0| - . 

tMinrsy Fond I 5CS7.09 I-0J1] — 

•NAV May 3L May 31_ 

Neglt SLA. 

10J Boulerard Be+ti. Luxmnbuuo: 

NAVMay=8 | SUS254 | . _| — 

Kegit Ltd. . 

Baclr ti Bermuda BJdg«- Hamilton, Bmda. 
NAVMa.ro I <4.66 | .. ,| _ 

Neptune IntnL FnA Mgo. • 

L Charing Cross. SL Htiier, Jay. 053423042 

Intmuticaci Fad, 127.7 29 2rf . I 590 

'A? at Mej 28. Next sub. day June 4 


43.3, - ... 

4.60 

1382a . — 

7.60 

1133 .-... 

460 

114.9] 

3.48 


Old. Conn Fired Bffngrs. Ltd. 

PlO.58.SL Juliaa»Ct- Guernsey. 048136331 

OCEq trJ Mw=8L..|424 
OCIne-Fd. June 12302 
OCInL Fd 17—11066 
SmCaFdMvte {U8.1 

Old Court Canunodlty FA Slgrs. LEA 
P.O. Bax 5ft SL Julian's CL, Guernsey M81 3£74 1 

O.G Ccnutty. Trust_jU4 J HIM -1 ZZS 

Pnns on May 28. Next dealing June 24. 
Save ft Prosper (Jersey; Ltd. 

37. Broad St, SL Htiier. Jersey. 053* 2Mfll 

Sore a Prosper loicnrtlraal 

InLGrJMJuDcl ISVH561 .6231 

Dir. rdJuuel.M—. 5US3.42 3J7J 

Jdnr. FEJtlMl 232677 Sti ... . 

Cumbdly. June4_ . Ettft ujjJ +L1] — 

SeproJune3 RCS1273 

Ebor Maugoant Ltd 

bChunod Cap. 11905 

Islmd^. 198.7 


Target Trust Mf^s. (Cayman I 12 A 
P.O. Box 710. Grand Cay too. Cayman 2;. 

T«. O’Jthcre L>-.t|055fl 35871 ... ,| — 

Prices on June =. Next dealing dele June 2 

Tokyo Pacific Boldin gS^V-V. 

labxrns KuacQiir.it Co. N.V, Coracao 
NAV per sharv aiaj - 31 SCS3&SL 

Tokyo Pacific HIdgs. (Seaboard) XT. 

lnJmls ManacamcrJ Co. S.V. Curacm. 

NAV per share Hay 31 Si : S=d9=. 

For Triumpix bl Fnd. Kgn. 
see Neptune IcL Fnd. 

Txudall Croup 053437331 

ELanaUtm. EUrtratta. & SL Etiier. Jersey. 


2M.0| - 
103 
1112 


m 


201 

3.49 

1170 


bChaunel 

Way. Fxd Mayan — |109 l7 

Dealints tMon. iWed -Tlurs 

Sc hie Singer Fnd. Mgrs. (Jersey] Ltd, 

P.O. Box 197. SL HeUtT. Jersey. 05342731 1 

AULlnvx.,— .J9S.0O 1D0.09 I 42 

inwL Fd Jersey....h06 llil . ...j 211 
!nLydLa\onhg..pEHB« llfll . .] — 

J. HcnrF Schroder Wttgg ft Co. LttL 

120, Cbnapside E.C2. 01-K8 4K» 

Cb. SFA June 1 SDSU29 2.63 

Trafalgar April 30_ 5V592.B2 ..... — 

Asian FA May 31. _. STSD79 M9 27? 

Darling Fund JJA179 ifi] ... 5.60 

Singer ft Frietitander Ldn. Agents 

=8. Can am SL. EC4. 91-3439940 

Dekafauds hag6B7 Z7531-Q2S] BCD 

Tokyo Tst June l._| JUSZ458 ] ..-I 244 

Slater Walker Ins. Co. (CJ.) L id . ' 

2. Grange Place Sl Pttcr Part. Gatrescy. 
Worldwide Jn nr 7_ | tJ-2 | ... _| SJffl 

Staler Walker Tst. MgL (Jersey) Ltd- 

^ft Churxh St, SL Htiier. Jersey. 0534 37M1 
Growth lunsL_ -2S4JI SB.ll .,...[ 1.00 

IntaLFd— _JM2 TsJI ...J 1W 

JerayEniKyTjL^mi ■ 140.9 ! JLOO 

value May =6. Ken deali&S June 7. 
Snrinvpst Copper Trust ^fngrs. Lid. 
P.O. Bra 96. St. Htiier. Jrniey 0334 38138 

Scrinvca Cpr TsL .{13.78 14J3-PJ4I — 

Surfnrest Trust Hanagera Untiled 

50. Altai Street. IUwglns, Lt^M. 0GW =3914 

TheS*|rcrTniRl — [3863 U18| +0<J - 

TSB Unit Trust managers (C.L) Ltd. 

Bagtitile Rd. S. Saritvr. Jeru;. 0554 734K 

J S B. L’nits — .1142 4 ICT.fl . . ! 4 10 

Prices on Jose 2 Neal suh. dij June 9. 


Overseas Yoy ZB IT.lil 15 

(Aeeum. llnilM . 

O seas Sl z.‘ Msn- 26_ JO.IS 
(Ac-rum. CmLM_— 

Gilt June= 


4 Acrura Umlv 

S-Wav IulMovCO— 
Ipt'Utau.Viar S3 — . 


£113-15 U* 

SUSliS id 


E7.75 ID ^ .... 

,97.3 99.41 . 

UK. 8 1032^ ._... 

srsLSst 

87.2 M — 


6.55 

Too 

3207 


0]«W4£Ji5 

j-o.o:| — 

r i z « 


United States Tst. IntL Adv. Cft. i 
34. Rue AJdriDfer. Luie-TbrarT. 

1'S.Tr.ipv Fr.d -I SLsn.si i-aoij 101 
Set aswt value June t 

S. G. Warburg & Co. Ltd. 

SO. Gresham Rirccl, EC2. 

Ccv.BdJuupS | SliSE.62 

EncreyUit.Junr2.-f 5US1331 
Gr.SLiFdMjriS.-] 5US7.10 
Warburg Invest. Mngt. Jrsy. Ltd, ’ 
1 Charing Cross. SL Helrer. Jar. Cl. 0534 30Ki 

CMF Ud .May =7 Bl'SMi 10fl7 

CKT Lid. Mot 27 — W21_ 935 
Maal5TsL31«i23-.ja2.«. ^LSS 

TMTMw 12 Bl3!13 iUf 

raTLld M3*- 12^-105 te 3.?^ 

World Wide Growth Mansgement<j: 

10a. Boulevard Baynl. Lnxcmbcair=. 
WridTOifcGUtFn...]FSnO [-S 03] _ 

NOTES 


Price! do ntf include S frtquiim. uten 
applirohHi. sad are ir penee uclcts cAen-i;* 
indletied YiCItbi'siihsnKi in lari coin. itnal low 
lor nil be; nut rapenfea. a Ottered price* 
include all typen»e b TedarV prices, c Yield 
bused osi tii-ir pn t c. _ £ Ej^roiKefl. c Taiv.'j 
opermfr price, h Diilributior: £fi'e of K. tasc . 
s Offered price include; .ill vxpensss cisrac 
ai»e=i’^ eornmecien. y f.ffeivd price ;neinri+< 
all expeuw. if ton ah: thruach mr^scr- 
c Prcvicua dny'b prim ♦ Set of wax on reoi'vrat 
.cam tel fitipturjtss isdicaled tr>*. ■ Outhk 
pitid B Susneadod. ♦ Single prazrjn 
insurance bonds. 
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SCOTCH WHISK 


options 

market 



Portland 


old worth $92m. 


BY DAVID BELL 


WASHINGTON. Juno 3. 



BY MARGARET REID 


THE BANK for International Settlements is 
believed to have bought just over 'JO per 
cent, uf the gold worth S92in. auctioned here 
yesterday by the International Monetary 
l-'unil. 


A LONDON' market iu traded 
options is likely 10 begin opera- 
tions next spring if the Stock; 
Exchange Cnun.-ii gives iis hack- 
ing in the projtf'-l when it meets j 
on Tuesday. j 

Komi anon or a traded Hplmns 
market, modelled nn the success- 
ful three-year-old I'hn-agu Board 
Option* Exchange, ha* been 
recommended toy a committee of 
rhe Stock Exchange, headed by- 
Mr. Dundas Hamilton, a deputy 
■ hairinan. after a detailed 
mvestiaarioo hy Mr. Peter 
Durlacher. j 

If it is decided lo proceed on: 
Tuesday, it i* likely that ihe new. 
options exchange would he run 
jointly with one expected in be 
established by lhe Amsterdam 
Stock Exchange. 

British investors already can j 
purchase options to buy or sell; 
'hares as a p re-determined price 
within ? specified future period, 
hut there is as yet no market for ; ‘ 
dealing in the options. 

This would be provided hy an- 
options exchange, which its sup- , 
porters claim would add i.tluably ( 
to ihe range of alternative pro-' 
cedures upen to the investor. 


The IMF is nnl officially releasing lhe name* 
of bidders fnr ihe T.s’ft.oOU troy ounces of 
■jo id in the first of Ifi auctions to he held 
over the next two years to help to finance 
a tru«t lund for developing countries. 

In formed sources, however, said to-day that 
the Bank of International Settlements bought 
162.400 ounces or about 20.S per cent, of ihe 
gold uttered. The only bidder to buy more 
was Sovicte Eanqiie Suivse. of Zurich, which 
succo'sfully hid for 178.000 ounces. 22.9 per 
cent. « r the total. 

Three British hanks — Rothschilds. Johnson 
Mai they and Samuel Montague — were also 
reported to be among the successful Judder* 
as was a Russian hank. Wozchod Commercial 
Bank of Zurich, which bought 2 6 per ceni. 
of i he gold. Rothschild bought 7.9 per cent . 
Johnson 7:; per cent, and Samuel Montague 
4.1 per cent. 

Toe Fund appeared pleased with the 
resu'ij. of ihe auction and its elf eel on world 
enld markets to-day. bui directors conceded 
ihal there wnuid be great interest in what 
the BIS might do with the gold it had bought. 
. It is understood that the bank actually 
ordered bids for 462.000 ounces, hut it is 
not known whether il was buying nn its own 


account or for resale to central hanks, 
possibly including the French who in the 
jvjst have expressed an interest in buying 
some of the gold. 

Source* in Washington suggested thot the 
BIS iiilglu also consider selling .iniie of 
■a hat i- has bought to at least one Ea-ierh 
European country, which has- apparently 
shown interest. South African and Arab 
iric:esl.< were also reported to hav<- hern 
i<vpi>Tis;lilt for a significant amount *if ihe 
buying. 

■Afier a day of tabulating the large numlivr 
of offers received from about 28 bidders yes- 
terday. the Fund said last night dial :t had 
s old all the 780.000 ounces af a common price 
of 8126. unanimously agreed by the director?. 
Bids are understood t« have ranged frnm 9105 
to Si. 14. wiih the average successful hut wnrk- 
in? out at Jl'.'fi.SS Bids were received r«r a 
total of £!.36ftm. 

According to these sources, the rrjin 
buyers twuii their percentage of the total 
soldi included Societe Banque Suisse i22.9i. 
BIS 120.8). Union Banque Suisse uf Zurich 
1 9.3 1 . Dresdner Bank nf NY IS.2», Rothschild 
[T.Pj. Johnson Matlhey i7.3i. Republic 
National Bank nf NY tfi.2l. Samuel Montagu** 
(4.1 >. Shays Pi x ley of NY (-3.31 and Wozchod- 
Commercial Bank i2.6». The remaining 
approximately 7.4 per cent, of the total wus 
split among other bidders. 


Cement 
cuts staff 
by 500 


THE LEX COLUMN 







By Michael Cassell, 
Building Correspondent 


PRODUCTION CUTS announced 
\ esterday by Associated Portland 
Cement Manufacturers. the 
Bine Circle Group. will cost 501) 
people their jobs. 

The redundancies- at three 
plants result from the cunrinuin 
recession in lhe* building sector, 
which has led" to big reductions 
in demand for a wide range of 
construction materials. 

The works involved are at 
Sundon. near Luton. Kirton 
Lindsey in Lincolnshire and 
Wouldham near Grays. Essex 
The latter two will he converted 
inln distribution depots. 

The industry's work this year 
is expected to he down by about 
2 per cent, afier a 6 per cent 
fall Iasi year and a 10 per cent 
drop in 1974. 

An estimated 220.000 buildin 
workers have Inst their jobs 
since the recession began to bite 
the figure is even bigger when 
redundancies- in ancillary Indus 
tries are included. 


Substantial 


The project to he discussed by ; 
the Stock Exchange Council' 
would involve a common clearing 
house of hte kind operating in 
Chicago, which would handle the 
mechanics of option dealings and' 
afford an effective guarantee that ! 
contracts would be honoured. 

The clearing house would serve : 
the separate London and Amster- 
dam operation*. Substantial ' 
amounts of computer equipment 
would also he required. 

To guard against any danger 
of manipulation of the under- 
lying share market in the 
interests of option traders, the 
London traded options market 
would he confined initially to' 
the shares of about 15 major j 
companies. I 

Would-be "market riggers" 
would find it quite hvyond their! 
power to influence the movement, 
nr the widely-held, highly market-' 
able shres of such companies so; 
a? to make related option deals' 
profitable to themselves. 

So successful has the Chicago 
traded options market proved 
that ihe New York Stock 
Exchange recentlv commissioned 
a study, the r>v*<l nf which has 
been to. confirm that a similar; 
venture in New York would be' 
feasihle. 


Car output improves 76% 
since May last year 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


The recovery in U.K. car produc- 
tion this year suddenly surged 
forward last month when nutpuL 
according to official figures 
released yesterday, was 7»j" per 
cent, above that of May last 
year. 

The underlying position is. 

naturally, by no means as 
dramatic as this figure suggests. 
Nevertheless, both on the hasi.> 
or recorded production and the 
seasonally -adjusted statistics, the 
performance of the industrj 
during the five month- m May 
suggests a considerable improve- 
ment on last year. 


Disputes 


Offshore 
base men 
walk out 


Comparing the three month* 
March to May with the preced- 
ing three-month period. car pro- 
duction was up by 4 per cent, 
in seasonally adjusted term*, and 
in the first five months, at an 
average oulpul of 115.000 units 
a month, production increased 
by 3 per cent, on the »ame period 
Iasi jear. 

Significantly, these figures 
lake in ibe ver> troubled patch 
which British Ley land experi- 
enced in March and April when 
it suffered from a number uf 
strikes and lost production 
momentum. 


In spite of these disputes, the 
industry overall maintained pro- 
gress. and a continuation of last 
month's performance — when 
recorded output reached 127.000 
units 1 122.000 seasonally 
adjusted! — waul dmean a very 
significant recovery. As it in. 
output last month was the best 
for the past 14 months. 

The big question for the 
industry now is what effect the 
slide or the pound will ha-.e on 
the market. 

If economic conditions get 
tougher, there are fear* thai 
the recent improvement in 
registrations will nnl be main- 
tained. and in normal time* a 
decline in home sale* feeds 
through into lower production. 

However. British car* have 
hecorne considerably more com- 
petitive overseas in recent 
months, and if there were to be 
problems at home, manufac- 
turers might well maintain 
out put in order to service over- 
seas sales. 

This year, for inv.ame. British 
Ley land ha.* bee n deliberately 
holding to its extort quotas 
despite eriiiea! deKvcrj *hoit- 
ages in the U.K.. .ind Vauvhall 
has also been trying In *u*p up 
exports again. 


The Department nf industry 
yesterday gave preliminary 
British registration figures for 
last month of 117.000 car*,, the 
third monthly improvement in 
succession. 

Figures due from thr Society 
nf Motor Manufacturers and 
Trader* to-day are expected in 
confirm ihis trend, and show a 
rddical improvement on legisla- 
tions for May last year, all hough 
imports are '•til! expected to 
account Tor about 33 per cent, 
of the tola! market. 


, Exports fall 

1 Blue Circle last year delivered 
10 5m. tonnes of cement to the 
home market, just under 5 per 
cent, less than in 1974. when 
sales dropped by nearly 13 per 
cent. Exports Iasi venr fell 23 
pci cent. l*i 700.000 tonnes. 

The group's pre-tax profits 
rose front E22.5m. to £42.5m. be- 
cause of large price increases 
and substantial cost savings, 
further improvement in profits 
‘expected this year. 

• In The first 20 weeks this year, 
sales have been about 6 per cent, 
down on last year and production 
is running at about 75 per cent, 
of capacity. U.K. deliveries this 
year are expected m be about 
per cent, down on last year. 

Blue Circle said yesterday that 
prospects “ regrettably remain 
depressed " and that steps to 
deal with continuing surplus 
with the trade unions and staff 
capacity were necessary. 


Discussions 


Upward trend 

Given the .-easona I !> -adjusted 
figure i»f lll.UOfl car -vies last 
month, u is possible that re^i-t ra- 
tion* could get hack U* ihe 1.3m. 
level this year if present trends 
are maintained. 

Commercial vehicle produc- 
tion over the first five months 
uf this year was -ttl I running 
at 9 per cent. Mo* the com- 
parable period la.-i year. 

On a ihrcemcnln to three- 
month basis. however, output 
has *h'»wn a slight upward trend, 
risma from an aveiage of 30 $00 
unit- a month in December in 
February pennd in 31.600 in 
March lo May. an increase of 
2 per cent. 


6 Millions of dollars damage 
at smelters’ Alcan claims 


By Our Own Correspondent 


BY ROBERT GIBBENS 


MONTREAL. June 3. 


Discussions had taken place 
association and it was intended 
to slop production ai three works 
where older, wet process produc 
turn techniques were used. 

Last year. Blue Circle cut 
1.7m. tonnes off its total cement 
producing capacity, with kiln 
clrr-urc* at five plants and one 
permanent works closure. About 
40Q workers lost their jobs. So 
far this year, it has reduced 
(.apai-ily by a further 700.000 
i«nne*. 

The enmpany said hi*t nigh) 
ih:*i in .-.pile of ihe further 
rertii'-imn in capaciiy. it would 
relain Mifficienl reserve capacity 
lit m<*i*i any likely upsurge in 
demand, hut it clearly due* nor 
expect any upturn in Ihe fore 
seen hl»* ful ure. 

0 The building recession was 
hlamcd yesterday fur the dw 
iiiis-.nl uf 44 workers at Ihe A*Ji 
ingmn. Northumberland, factory 
of Bey mile Belntns. pari uf the 
II cyrillic Parsons Group. Thn 
cm?, representing a-fil'ih of ihe 
workforce, were because of a 
drop in order-* for cleitrica 
plug* and »(vkets frnm ihe 
building sector. 


\ BOUT 140 men employed at 
Lewis Offshorc'j fabrication base 
at Arnish. Stornoway, went nn 
unofficial strike yesterday, after 
what was described js a “ break- 
down in industrial relations 
between the management and the 
workforce." 


Plarers. welder?, operators and 
security wen all walked off the 
site. The talk.* were over claims 
Tor an "island allowance'' and 
other incentive allowances. 

Mr. Tnm Gray, divisional 
nrcaniier of the Amalgamated 
Union of Engineering Workers, 
from Dundee, left Stornoway 
after il appeared dial n» progress 
had been made durutg the talks 
with the management. 


Workers' representatives said 
last night that they would meet 
the management nn Monday, to 
discus* the possibility of a rcium 
to work. 


MILLIONS of dollar* uorth uf 
potential damage may have been 
done to Alcan Aluminium 
smelters in Qii'-hcc and British 
Columbia afier sudden walkout* 
by union members, the com- 
pany claimed tn-day. 

Nearly S.00G employees have 
Struck at ail the company's 
Canadian smelters except one ul 
Shawinigan. Quebec, when* an 
arbitration board ruling prevents 
strikes and lock-outs while a 
decision is made on which union 
group will represent the workers. 

This mean* (hal nearly 900.000 
tons of Alcan's Canadian smell- 
ing capacity is down, out of a 
total of nearly lm. short tuns. 
The Snawimgan smelter ha* a 
capacity of 100.000 ions. 

The walkuut.5 in Quebec caine 
after the breakdown in talk- Tor 
j new contract. The old con- 
tract expired on Monday. 

The Kilimat smeller in 


northern Bmi-h Columbia 
>oi tied early :hi* year hi n 
anli-inflali'm Bc-ard guidelines. 
Th»* strike there to-day va- over 
a local grievance. 

The Canadian A*><».iali«n t,\ 
Smelter and Al'icd Workers 
claimed Tba; Lhe company had 
refused to talk over th** problem 
and told the workers ;o go h-ime 

An arbitrator was expected >n 
kitiuiatlale r to-day Aican *aid 
that communications were and 
il could not confirm any damage 
at Kitimut because of the walk- 
out. 

The Quebec workers are 
represented by a member of the 
militant Quebec union group, 
the National Confederal ton of 
Trade Unions. 

The company confirmed that 
power wa* turned off a: a 
smelter near Montreal after u 
was abandoned by rhe workers 
late yesterday. 


Became nickel lines turn- 
been „;<?i up round aji the strike 
hound Quebec situ- tiers, includ- 
ing the world’' largest at Amda. 
and a i vninn;iny power stations, 
prevent i Mi* non-u n not staff from 
gening inside there js a real 
danger nf put im«-. solidifying. 

The meiji .-oivlifies in ih«* 
puN and ti can in* removed only 1 
by piieuiiiaiie dril>. In addition 
in the solidifying of metal, there 
injy have been nti.-jr wide*pread 
damage. Ab-:»n -ji>l. 

The company - ^id telephone 
lines he*idc' powe iines to soine 
>»f the smejir, had been cut It 
oiiiild nut <■»;;. (.ai? the full 
damage l>i thp -iiflling system. 

It ,-ai«i in a; the jlkouts were 
a retaiiator;.- ;n> asure when 
Al.irn began .i :ui;i >ed shulduv n 
•if the Quebec -aiciier' afier Hie 
union fail'-d n, meet ceriam 

i.-undtion-; m eon'ract negotia- 
tion*. 


School choice 


guidelines 


‘inadequate’ 

government advice to cduca 

lion aulhonlie* on placing 
rhildrvn in ihe schools- their 
parents ihoo.**- is criticised in 
the c du cal inn magazine Where 
fur not doing enough !o slop 
ihe njienls’ choice being over- 
ridden. 

The .ul vice way sent mn in n 
draft circular from the Dop3M- 
monl of- Education and Science 

The magazine article say* the 
draft circular gives too lilLlc 
at lcnu»n to guiding auLhorilie- 
• in ” ihe principle* -.vbich should 
a nve mine m ihejr considp ration 
uf pai'enis' wislu-s " 



lends Herbert £5m. 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE NATIONAL Enterprise 
Board has got its machine-tool 
*tockhuil«lin? aid scheme off the 
ground hy making £5in. available 
to Alfred Herbert, the Sluic- 
nwTied group taken into the 
Board's portfolio in February. 

Mr. John Buckley. Herbert's 
chairman, said at yesterday's 
annual meeting in London that 
12 m. nf ihe cash bad already 
been taken up. 

The stockbuilding scheme is 


particularly important in the 
□bl 


light or rhe problems faced by 
the machine-tool makers. The 
order intake in May was poor 
after a first quarter which 
showed some signs nf reversing 
the downward trend. 


Two-year limit 

Mr. Buckley said that Her- 
bert's flow nf new orders in 
the first four months of this 
yp.tr “wa* loss, favourable than 

expected and it has nm got better 
»* the year went "n. Our under- 
standing is thai thi* is i.-nnimnn 
throughout the machine-tool 
industry." 

Herbert hk'- borne.- pd the 
money for » maximum uf twn 
year? at a commercial rate of 


interest. The attraction is that 
the interest doe* not have to be 
paid utml the loan itself is 
repaid, but if the machine.* 
stockpiled are sold earlier the 
repayment can take place before 
the two years are up. 

Another six deals for siock- 
i milding mans — from about 20 
firm inq hi ri — are in the final 
«lages of negotiation by the 
National Enterprise Beard which 
is treating each one as a separate 
banking exercise. 

There i* some disappointment 
at the Board about the slow 
build-up in applications, but Lhe 
machinc-too] companies say this 
is mainly because the Board 
suggested (bat in some case.* it 
might take a stake in the 
borrower. 

This ha* made, many possible 
applicants shy away because 
they do nut relish Lhe prospect 
of having the Board as a 
•.harchulder. 

The Bun id sav.s that thi* was 
put forward merely a.- a possible 
solution for ■nuip.-inies wanting 
m take adav. -image of the stoefe- 
httilding nmne-, . hut which 
already bad henvv horrn-.vmg*. 

It would look at any sugges- 


linn.* thai might he pm forward 
by individual uompantes looking 
fnr stockpiling loan*. 

Herbert, like other companies 
m the industry. v.-as unable io 
forecast when j -ignificam 
upiurn in demand for machine 
tool* would occur, said Mr 
Buckley. 

Much depended nn three major 
projects, all of vihich had been 
delayed. 

First, there was British Ley- 
land car division'* invesinient 
programme. "There are sign.* 
that Lvyiand i* gening ready to 
place orders and we believe we 
shall set *oine " 

Then there was the Polish 
tractor industry project, which 
enuiri bring orders worth ElOOm. 
for U.K. machine-tool*. These 
should be mad»* hy the end of 
this year but Herbert fears it 
might hate to w.,i« another nine 
months for orders from thfc 
source. 

There is a:*o a major tank- 
share* factory 'o be built in Iran, 
and Vicker.* is in the running 
for a coni Tact Many U.K. 
machine-tool concents hope this 
will bring them nu^m**** hu: the 
project has been pm back a year. 
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It looks as though tbt authori- 

tie.* are against any further rise Index I*OSe 2.4 tO 367.1 
inMLR. This may fit in with... 
their general handling of the 
slide in sterling: the discount 


houses will not he so serene, 
hut they usually know where 
their duty lies. As for the other 
auction — in Washington — this 
also seems to have been well 
stage managed and fully fits--' 
counted ‘in ihe gold share 
market over the past month.' • 
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BP 

Lured into a false stale of 
optimism by recent results from 
Shell and some of- the U-S. 
majors, the oil sector analysts, 
were badly disappointed by BP's 
net income of only £20.2m. for 
the Hrsl quarter. less than in 
the previous three months and 
under half 1 the figure for 
January-March 1975. Outside 
estimates had ranged anywhere 
between £35 m. and £50tn. There 
has. sure enough, been the 
beginnings of an upturn in 
sales of products and chemicals, 
with a volume rise nf nearly a 
tenth on a year ago (though 
crude sales remain fairly de- 
pressed). But BP is highly 
exposed to the toughest markets 
like Germany and Sweden 
where it has been making losses 
(which look worse when ex- 
pressed in devalued sterling). It 
has' probably only been breaking 
even in France. And the U.K. 
market is now being severely 
threatened by the collapse of 
sterling, with an urgent need to 
increase prices. There is thus' 
a danger [hat. although most 
Continental markets are how 
improving the U.K. ' will 
deteriorate further. 

Nonetheless. BP has shown 
before that it is capable of show- 
ing a rapid earnings recovery 
in reasonable cundiiions. And 
it should soon start to see more 
tangible benefits from North 
Sea oil. The analysts may have 
overestimated the firxl quarter 
mi pad of Forties, given that it 
lakes- Ihre months for produc- 
tion lu tome through to product 
sales. The first quarter has 
borne an extra £28m. of depre- 
dation and interest, which 
iyes an idea of the financial 
gearing involved: on the other 
hand, the U.K. tax charge looks 
rather low. and BP must have 
found some credits to offset part 
of the deferred petroleum re- 
venue tax charge. 

Unce again BP ha* demon- 
strated its need for the kind of 
higher quality earnings which 
Alaska and the North Sea 
should in due course provide. 
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It is entirely a mater of guess- 
work how much of an improve- 
ment on last year’s net income 
og £145tn. BP may now be able 
to produce in 1976. The 33p 
drop in the share price to 6Q7p 
is a reminder that BP is still a 
highly volatile situation. 


In the other deal; tbe -s«]f 
£554m. worth of propertied 
Eagle Star, EPCis taking 
loss of over 10. per centric 
balance sheet figure! 
terms throw up a small, surj 
on the directors’ estimate*));!^ 
last March, and. the intpacW*- 
more than offset by the prg 
ment of long-term debt-, .3 
discount. On a pro forma fry. 
consolidated net worth amjjnj 
to £l45m., while boito^i 
excluding the converfibi 
based oh last October's figjj - 
adjusted for material -cap 
movements and curri - 
changes^-stynd to drop-i’ 
£120m. to a net £51 7m'. 
rng Trizec, the group’s me^'. 
and short-term debt wilT.-fe 
lirtle more than £30 m. jjf 
while the market capitalist 
is £34m. t and the shares; reni 
dose to last winter's low po 
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English Property 

English Prnperty Corpora- 
tions circular on its recent 
major transaction will focus 
attention on a dividend yield of 
8t per cent, at 4ip, which cost 
the group £1.4m. last year. Fur 
as well as confirming that the 
deals will lead to a significant 
improvement in the balance 
sheet ratios, the document also 
has a favourable message for 
the revenue account. Pre-tax 
profits will get a net £2. 6m. lift 
from the disposals and asso- 
ciated debt repayments, and net 
rental income on the remaining 
U.K. portfolio will rise from 
£6.7ni. to an annual £15.2m. at 
present market levels by -the 
end of 1979. 

Clearly EPC has to pay a 
price. In Canada, the Bronfman 
interests are increasing their 
voting interests in EPC’s Trizec 
subsidiary from 14 to just over 
5« per cent, at a cost of $C48m„ 
which does not represent much 
nr a premium for control nf a 
company currently capitalised 
at C*Il5ni. They get a good 
return un their money— -the new 
company which has been set up 
to hold the relevant Trizec 
shares will receive $C2m. of 
dividend income at current 
rales, and have to pay out 
$C45m. in its preferred shares 
— and it ought In be possible 
fur the Bronfman interests to 
refinance their original invest- 
ment in five year.* tunc. 






Percy BiJton 

Percy Bilton’s debt bas 
with its Substantial bias ton 
law coupon finance — ebbtia 
to propel the group foon 
Profits have actually acceftii 
in the second half of lPTS'.jj 
growth of a fifth for 
December leaving a .pre'* r 
total of £5.0i*m., against £fi 
More than half the upt 
springs from rising' . ^ 
income, with a jump in inte 
received . accounting tor' 
further quarter or so. Howe 
Billon's divisional, break di . 

— on an afler-rax . basjsr-sb 
that the development operati 
have had a static year,^ 
helped by a weak perfbnfla 
in France. 

This year lhe group' 
more than capable of fiui. . 
earnings growth. Rental ihej 
is apparently going to risi* 
as much as last year's -£\i - 
and is projected to increase 
a further £1. 6m. over the.- 
succeeding years— -and lie d 
lopment operations shftuldh 
an easier time. In^contOTl-, 
orders are very soliiliArf" 
the p/e will ease to airbiml^ 
if Billon can come mpV*- 
another 15 per cent/riSe in ei 
ings. That mrritiple tests.o- 
now (36i per cent.)- tax the 
But the group balance sheet 
emerged from 1975-76 srtriif '■ 
than ever with net cash amp . 
ing to £6.7m. and total, fiet'j 
rowings representing just -c . 
half of tangible net assei 
worth S4p a share. Yield iaij! ! S(j 
rently .4.3 per cent, covered 
times. 


i i 


t . . 


t';*; 



"N 


A development by Haslemere Estates Limited- 


10 Lk>yds Avenue is a new air- 
conditioned office building, 
adjacent to Fencburcb Slreet 
Station and well placed 
lor the main City 
markets being 
particularly close 
to Uoyds and 
the Baltic. 
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